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WHAT  SPANISH  ^ 

WARRANTSWIU  PMVlNKOf  i 

GIVE  HOLDERS  i 


‘^"""1  NEW  COMMERCE' 
mT'  I  BOARD  TO  HAVE 
il  WIDE  POWERS 


B  St.  Lambert,  P.Q. 

H  Bonds 

D 

R  D«e  let,  MbTi  1928 
PRICE 

D 

B  To  Yield  5.50% 

g  A.  E.  AMES  &  CO. 

S  Investment  Securities. 

120  St.  James  Street 
D  MONTREAL 

2  Toronto  New  York 

^QPBOOiOieDaaBlS 


Can  Investigratc  Any  Charges 
of  Unfair  Prices,  and  Can  Re  | 
commend  Reduction  or  Re¬ 
moval  of  Tariff  to  Provide' 
Competition  —  Powers  Are 
Mostly  of  the  Probing  Order. 


WE  OWN  AND  OFFER! 

Province  of  Manitoba  •  4% 

Province  of  New  Brunswick  ^ 

Dominion  Power  & 

Transmission  Co.,  Ltd.  5% 

Montreal  Tramways  Co. 

First  and  Relonding  Mortgage  5^ 


1947 

80.37 

5.35 

1925 

96.18 

5.20 

1932 

91.25 

5.97 

1941 

89 

5.90 

ARIt5  &  UU.  g  :  (From  Onr  Ottawa  Correspondent.) 

stment  Securities.  B  .  Otta^a.-The  Industrial  Comrais- 

B;  Sion  has  reported  that  there  should 
he  better  relations  between  capital 
MONTREAL  D  i  and  labour.  It  has  been  held  at  Ot- 

Q ,  tawa  that  the  expense  of  a  coinmis- 
o  New  York  ^ '  sion  was  not  necessary  to  disclose 

this  faet.  But  it  is  a  well  established  | 
BBf/*vBBIDBEiK6  principle  of  the  Government  that  it 
Is  never  to  do  anything  unless  it 
'  can  quote  some  Rtiihorify  for  its 
'  “  ;  action.  Therefore  a  commission  had 

FpatllPOC  in  Tn  Rgufe  !’°  created  and  to  investigate  Can- 

ICQlUICu  III  lU'ildj  u  ada.  from  Halife«\  tn  Vancouver,  to 

CInfinitiiil  Timan  ‘  *^*^*^”  masters  and  the  men 

rlllflllutfll  IIIMuS;  were  not  geing  on  as  a  happy  fami- 

_  i  ly  should. 

'  Having  been  officially  assured  of 
PAGE  TWO.  this  faet,  the.  Government  has  dceid- 


Harris,  Forbes  &  Company 

Incorporated 


Warrants  Are  Not  a  Promise  to; 
Pay  in  Cash,  But  a  Tenipor- ! 
ary  Settlement  of  One  Year's 
Deferred  Dindend — Total  of 
6  Years’  Accumulations  to  be 
Paid  by  Issue  of  New  Stock. 


PROVINCE  OF 
ALBERTA 

GUARANTEED 

4}^%  Bonds 

DUE 

22  OCTOBER  1943 


Principal  and  interest  payable  a 
Toronto,  Montreal  or  New  York* 


21  St.  John  Street 
MONTREAL 


Finance  Minister  Will  . 
Leave  Cabinet  and  Go  into 
Private  Financial  Business 


SrlcL/rriSr;  sir  Thomas  wni  ProbaWy  Clean  Up  the  Present  Difficalt  Fir- 
Ranks  Open  S4  Branches.  |  governs  the  country.  This  is  lo  he  a  ancing  and  Crop-moving  Requirements  Before  Dropping 

Union  Bank  Has  .New  rommittee.  Board  of  Commerce  for  '"anada,  the  Direction  of  the  Finance  Department _ How  Canada 

New  Group  to  Finance  China.  ;  which  is  to  administer  a  new  law.  j  j  .u  „f  Ijnitpa  HonH  171., 

Bank  of  Montreal  Opens  in  Paris.  the  Combines  and  Fair  Prices  ^Iates  Hand.  Respecting  Fin- 

P\GE  THREE  i  Acu  _  ance  and  a  Market  for  th  e  Exportable  Surplus  of  Wheal. 

Scarcity  r>i'  Bonds  to  Sell  Is  Only 
Restriction  to  Big  31arkct  For 
Bond  Houses. 


governs  the  country.  This  is  lo  he  a 
Board  of  Commerce  for  •'’anada, 
which  is  to  administer  a  new  law. 
called  the  Combines  and  I-’air  Prices 
AcL 

A  New  Court.  i 

The  Board  of  Commerre  is  to  con-! 
sist  of  three  men,  who  are  to  hear 


Accxjrdlng  to  reliable  inforni-ition  wards  its  second  best  oustomer.  If  ada  would  finally  come  tosother  are 


The  dhidend  warrants  Issued  on  I  Price  nn  A  -nnl  it>n  fin  n  li 

C.P.R.  Buildinc  I  Ihc  preferred  stock  of  Spanish  River  I  ICCl  10  n  J. 

'T'rhi»rxiM»T'4^  ®  I  Pulp  &  Paper  Mills,  for  year  cn  led  IJ  Al 

TORONTO  lJune  30,  1914,  will  be  posted  on  Uu;  IDOAVIiMIOIM  SECURITIES 

1 15th  inst.,  to  registered  holders,  cf  COKPORATIOIV  IXAVITED 

I  the  stock.  CANADA  LIFE  BLDG..  MONTREAL 

In  this  connection  it  is  remarkable  .......... ....  .cm.. 

-  --  ' ;  how-  much  misconception  there  is  of  ^ - —  -  —  -  - ' 

-  ■  -Mhe  position  and  character  of  these  A An  lifrjlTBim 

CTCci  UCDPCD  kSIuDUu  WtATHER 

5lttL  Mcnhcli  FOR  STEAMSHIPS 

■  ■  ■  I  I  A  I  n  n  I  tor  cash,  w-hen  the  directors  decide-  »  Wl  kniVIWIIII  W 

^nA|||U|ralB  ^  officially  to  declare  the  dividend'  - - 

ITIn  I  UVlIllU  ■  .payable.  But  this  is  not  crrroct.|  The  exceptionally  hot  weather  so 
The  7  p.c.  dividend  warrant  orvoitih-,  early  in  the  yc.ar  i.s  nattira.llv  prov- 
■  er.  is  merely  a  temporary  expedient  >  lug  a  great  boom  to  Canada ’sieam- 

Grcnf  Headway  Between  Steel  of  to  bring  the  1913  and  1914  preferred^  ship  Lines 

CaiiiiHa  and  Iron  But  Scotia  '  the  advent  of  the  real  stnn- 

c.-i'i  t  ■  other.  Previotts  to  Gie  isstie  of  titc  mer  .season  the  inland  service  of  the 

Interests  Still  -Active.  I  dividend  w  arrant,  the  company  nw  rd  company  is  doin.g  a  capacity  btisi- 

Thc  steel  merger  talk  is  V'cry  on  .deferfed  dividend  account  35  p.c.  ness.  The  company's  vessels  liat- 
perslstent  and  some  of  the  interests  one  preferred  stock,  and  11'  pc.'  ing  all  they  can  do  to  provide  ac- 
'  on  the  other  prefen  ed  .stock.  1  lie :  commodation  for  tourists  thi.= 

who  from  the  outset  have  been  ah-  7  p.c,  dividend  waiTiiiit,  to  all  intents  branch  of  the  business  during  the 
solutely  confident  that  Dominion, and  ptiTposcs.  makes  the  two  pre- ;  current  season  bid.s  fair  to  make,  a 
Steer  Corporation  and  Steel  of  Can-  fei'i'cd  stocks  identical,  and  naiiirally;  record  showing 

c.n.ii,-  ..nmc  tn.^pfher  are  facilitates  the  further  reorganization;  While  the  inland  earniims  arc  a 


SIEEL  MERGER 
MAIURING? 


Canada  and  Iron.  Bui  Scotia 
Interests  Still  -Active. 

The  sieel  merger  talk  is  V' 


Price  on  Application  || 

Do>vi?»io?»  Securities 

CORPORATIOfV  UJ^ITED 

CANADA  LIFE  BLDG..  MONTREAL 


GOOD  WEATHER 
FOR  STEAMSHIPS 

The  exceptionally  hot  weather  so 


facilitates  the  further  reorganization;  While  the  inland  earnintts  arc  a 
.which  is  neccs.=ary  to  clean  up  the;. small  part  of  the  company's  income 


II^v"Mon*tre«^  Wnrili  «  ii.  Pr  1 brought  before  them,  as  the  received  by  The  Financial  Tmes.  are  to  continue  to  purcha.se  in  ronvinciug  a  lot  of  more  people  on  j  The?  p.i.  dividend  war-j  it  will  he  giatifving  to  sharcholderf 

*  sebintips  Is  Pro- ,  Rajiw-ay  Board  deals  w  ith  irans-  present  session  at  Ottawa  will  he  the  I rii'^nctary  ■•St.rcei  "  that  there  Is  some  rant,  therefore,  will  not  he  redeemed !  to  know  that  thi.s  branch  of  the  scr- 
Strike  Affected  Rend  Rnsiness  I  Portation  matters.  Their  hradqiiar-  last  one  for  Sir  Thomas  White.  T"’*’  ground  for  the  confidence  thev  have,  by  cash,  but  will  bn  returned  to  llici  vice  will  provide  more  .substantial 

General  Bond  News.  ,heir  w  hole  time  to  the  ahility^Sir  Thomas  will  conclude  the !  aftt'r  nmtur.ng  obliga-  ,hn  new  slock  will  be  on  a  regulai'l  are  cxpc  ioncing  to  obtain  ocean  ac- 


the  "St.rcei  "  that  there  is  some  rant,  therefore,  will  not  he  n'deemed  !  to  know  that  this  Itraiich  of  the  ser- 
ground  for  the  confidence  they  have, by  cash,  but  will  bn  returned  to  llici  vice  will  provide  more  .substantial 


PAGE  FOl  R, 


It  is  to  pass  judsment  on 


now  made  necessary  byltion.s  and  help  very  materially  to  ad- 


u“'trom”TOSuS  ‘a'nd'JSS  >  S.’S™”  ^Tnl'^ran'd  'Th^y'  wi'.'c  "indlnrt  T«'  A  holdyr  nr  Il.n  JM3  prnmrrnd !  ^..d.  In  ,l.n  hln.nrv  „f  ,i„  company, 

rial  business.  This  decision  will  be^  bushel.  Canada  has  a  free  market,  favour  the  prtnciple  of  the  deal.  Of  stock  now  arrruod  to  his  ^  ho 


Yfii  /k  1  r,,  '  I  t>  *  Ts  ..t  matters  brought  before  i"  hv  in-  adversie  Ntnv  York  funds  and  ernp-ji-ist  New  York  funds.  »^tiob  a  consolidation  has  non  in¬ 
fill  Open  Ip  Irade  Routes  For  Hiyijiuals  firms  niuniciDaliitcs  the  tnovin.e:  requirements,  before  he  offi-j  The  crop  situation  perhaps  is  the  formally  discussed  between  some  of 

4  *^?*”{"*^*"*  V  j  •  A  t  K  Government  or  investigations  initi*  announces  his  intention  to  re- j  ntr'-st  serious  of  all.  The  United  the  largest  interests  in  the  two  eom- 

Aiistralia  in  Lumber.  !  ^ted  bv  itself  and  U  *^’0  make  an  from  politics  and  re-enter  finan- 1  States  have  fixed  prices  at  $2.26  per  panics  and  ihey  were  inelmed  to 

George  Mernek  on  Production.  annual  renort  of  it'*;  Vindin^’-c  to  business.  This  decision  will  be’ bushel.  Canada  has  a  free  market,  favour  the  principle  of  the  doal.^  Of 

r40E  FIVE.  Parliament  The  CfOve^-nmenV  can  received  with  resrret  by  tile  business!  It  is  possible,  therefore,  that  the  conrar  a  lot  of  progress  will  have  to 

«  .  rw,  .  ..  .  aniam  ni.  in  i.fme.nment  can  «  ^  which  whilp  rIwava  1  Ttnited  States  Government  mav  «en  be  made  before  it  can  be  determined 

I"..;  ri'?cp:;'c,.'7,Trp!;: 

1, •"'■'Si",.;;:,!”.:  r™«  a  stT™  “rcw.mpy  ,hc 

*  PAGF  SI'V  'apDcal  bortv  \  dccl«!ion  of  the  Board  position  and  the  immense  out  a  market  for  her  grain,  except  m  'if""  fhat  none  of  the  problems  ahead 

rcu  •  .  t  u  ■  V  to  mat  be  rescindcHl  X  P"»  into  the  depart-  the  United  States  arc  ItkrI.v  to  stand  nt  a  wa.v  of  the 

EtUtorials  .  iv**'  *'and  there  is  anneal  from  the  Beard  '’’pnl  bv  Sir  Thomas.  Canada  is  in  the  nnhanpy  position  being  completed. 

Xext.  riie  Toronto  Railway  AI age  'here  is  appeal  fiom  the  .Jeaid  meantime  the  national  fin-  of  a  nossihle  dron  b>  tween  two  On  the  other  hand  it  cannot  be  said 

OnestioH.  Tarnavers  and  Efti-.t';  h«L  Supreme  Court  on  hufstmns  ^^’njhe  meantimc.^the  na,ttona^l of^^a^  PO^sjMe  _^drop  b.  fw c^cn  ^  two  interests  in  the  Nova 

,  !  Jho  r  Npw'  York  funds  continue  I  quite  witliin  tleur  rIgbL«=  tc  .=^cll  ill  Scotia  .^tcd  and  Coal  Company  wno 


fionn  ** -i  *  shown  *  company  in  exchange  for  an  eqttiv-'  profits  than  in  the  jiast. 

ine  'niiirn  Onclosc  Piiqiiirv  The,  Financial  I  alcnt  amrunt  of  new  preferred  sto^k.  I  Owing  ot  the  difficulty  .\niprican.=' 

r.siK-  uH  Times  learns  that ‘the  possibility  of  |  "hich  new  slock  will  be  on  a  regul.ai'l  are  experiencing  to  obtain  ocean  ac- 
^  loan  a  consolidation  lias  been  in-  dividend  basis  at  the  rate  of  7  p.c.!  comntodalion  the  pas.sengrr  triifftc 

■hsTw:  thp  fonnallv  discussed  between  some  of  per  annum.  I  down  the  St.  Lawrence  route  thi.t 

The  United  the  largest  interests  in  (he  two  com-;  'Vhaf  If  Means.  <’ar  is  now  .stire  of  eclipsing  all  re- 


pport  of  its  findings  to  fiat  ousin^^  i  nis  oecision  win  A,  cotimr  Tot  of  progress  wil^^h^^^^^^  p.r.  on  account  of  deferred  divi-j  the  convpany’s  northern  navigation 

Th.  can  .Jf,  '^y  .0,5  !.XcrclTL""t.™rJ3  1.1,.  The  i:  p.c.  will  he  paid  op  hP.m;..  aero,.  ,h.  Tpp.r  .aak.., 

fi'r I  T.i'T’e'To,'!  "n”  with  Vh.  eV„rc  au'rp".,  p™»"  lop  '.hieh  whether  It  1,.  likely  lo  po  ihropph  or- the  lollowlna  plan  ;  |  ron.pnp.rt  . . .  n„,|„ea>. 

w  from  fho  <?nnrrmo  Tniirr  bas  always  b<>cn  broad-mindcd  I  wouM  just  match  Europe’s  require-  but.  some  larpe  intriests  beie  7  p.r.  dividend  wnrrantR  company  s  ocean  zoins 

T  a  Btatsd  case  to  tliat  cuotigh  to  appreciate  the  difficulties  ments  and  thus  leave  f'anada  with-  ^ire  quite  frank  in  rxprrssing  the  q(\  July  15.  1919,  on  the  1913  business  it  is  staled  in  quarters  close 
h-  A  dcclhsinn  of  tho  Tnarfi  the  position  and  the  immense  out  a  market  for  her  grain,  except  in  view  that  none  of  the  problems  ahead  stock,  to  he  turned  in  in  ox-  to  the  company  that  the  earnings  for 
hv  amount  of  work  put  into  the  depart-  the  United  States  are  likri.v  to  stand  in  a  wa.v  of  the  change  for  permanent  scrip  the  first  six  months  of  the  year  com- 


Xext.  file  Toronto  Roilwa; 

OtlPStioH.  Taroavers  and  r.iu-.  .  _  ;Y  -  _  -,r,.p..ovc-;p,on>s.  -ev.  A-ie-^.  e'.,  as  vc,  , mu  .ne  intcresis  .n  ova 

ciencj,  p  o.  4  I  the  Government  and*  the  Siinremc  ^ rne.Jit.  New  Y'ork  funds  continue  1  quite  witJiin  their  rlgbL'i  te  .-cIl  ill  .Scotia  .''tcei  and  (  oal  (onipanv  wno 

Iitside  Morips  of  the  Street.  ronrt  the  decisions  of  the  Board  are  persistently  to  embarrass  the  bii.si-jtheir  surplus  -wheat  at  the  prevalent  are  in  favour  of  an  amalgamation  be- 

Topics  ot  the  Bay.  .  hoard  had  the  atithoritv  upse  relationship  between  the  two!  hi.gh  prices,  and  in  tnm  fill  tbeir  own  tween  Scotia  and  Dominion  Iron. 

Letters  to  the  Editor.  •  .  ,  issue  summonses  for  countries,  and  with  a  nialuring  loan  requirement;  by  purchasing  in  <'an-  have  by  any  means  abandoned  their 

PAGE  SEVEN.  ^persons  or  naofrs  and  has  rower  to  $75,000,000  overhanging  us  in  the  ada.  also  at  their  own  prices.  |  plans.  The  Scotia  interests  are  very 

Pithv  Personalities  in  the  AA'orld  of  deride  •who^shall  pav  th«  ^rosts  of  States,  and  a  complex  problem  of  it  must  he  admitted  that  this  is  a  ;  large  holders  of  the  Dominion  .  "vM 
‘  profeedings  No  one  is  excused  from  marketing  and  financing  the  w  heat  reasonable  contingency.  Kvrn  Great .  Corporation  and  in  some  circles  ti  is 

Finance.  ,  proceening. .  .  o  <me  is  ex  u.  en  tiom  future  has  verv  serious  un-  Britain  nii^ht  he  induced  ’o  accept  admitted  that  they  will  have  to  he 

Halifax  is  in  State  of  Aery  Rapid  attendance  or  the.  production  _  of ,  .onous  un  Bnmn  muht  be  mduceo  f ^^f„rc  it  can  be  de- 


7  p.c.  dividend  warrants  post¬ 
ed  July  15.  1919,  on  the  1913 
stork,  to  he  turned  in  in  ox- 
changr  for  permanent  scrip 
■when  the  directors  so  declare; 
35  p.c.  dividend  warrants  pay¬ 
able  probably  in  August,  on 
both  1913  and  1914  issues,  to  be 
turned  in  in  c.xchange  for  per¬ 
manent  scrip. 


hoard  had  the  aiithoritv  ness  relationship  between  the  two!  hi.gh  prices,  and  in  tnm  fill  tbeir  own  M^oen  Scotia  and  Dnmmion  Iron-;  manent  scrip. 

to  issue  summonses  for  countries,  and  with  a  nialuring  loan  requirements  by  purchasing  in  C-an-l  have  by  any  means  abandoned  their,  entire.  42  p  c  nw-ing  to  holders'  ^  niimher  of  fh?  boats 

aofrs.  and  has  power  to  nf  $75,000,000  overhanging  us  in  the  ada.  also  at  their  own  prices.  •  plans.  The  Scotia  interests  are  very  immediately  f"  Ihf 

c-iTlii  States,  and  a  complex  problem  of]  Tt  musd  be  admitted  That  this  :?  a'  iarpe  holders  of  the  Dominion  *■  ^  fonmemfin?  i*^*^*^*'^  Government  af  the  ver; 


Growth. 

PAGE  EIGHT.  , 

Hints  to  Investors.  | 

Next  Director  on  AVhalen  Board.  _  j 
Sensationalism  of  High  Cost  of  Liv-  >| 
ine  Committee  Rouses  IndUrnant  |U 

Protest, .  . j  ■** 

PAGE  NINE.  I  , 

Canada's  Next  and  Final  lA.^r  Loan.  j 
French-speaking  Bond  AlarkeG  ; 

Likes  Tax-exemption. 

PAGE  TEN.  'lai 

Cohalt  to  Give  ^1.5.000,000  for  1019.  |  1 

Prodnetion  of  Gold  Showing  Iin-j 
provemenG 

Beaver’s  Net  Income  $171,238. 

Kirkland  Lake  Merger  Progress. 

ed  a 

PAGE  ELEVEN.  tpnt 

Fluctuations  of  .Active  Listed  Securi-  sues 
ties.  Su 

Prices  of  New  York  Stocks.  show 

Unlisted  Securities.  the 

Dividends  Declared.  thou 

PAGE  TAVELVE.  that 

Papers  and  Steels  are  the  Leaders,  j’”’' 
Dominion  Steel  a  Favourite  at  To-  "ftte 
ronto. 

How  Preferred  Stocks  Improve. 

Granhv  Defers  Its  Dividend.  tt  *  ' 

To  List  Kohert  Simpson  Shares. 


nr  narvfrs  and  has  nower  tn  ^^f  $75,000,000  overhanging  US  in  the  ada.  also  at  their  own  prices.  •  plans.  The  Scotia  interests  are  very 

vhn  shall  nav  tho  rns*«  of  States,  and  a  complex  problem  of  It  must  he  admitted  that  this  :?  a;  large  holders  of  the  Dominion  .  “iM 

nas  No  one  is  exctisprl  from  marketing  and  financing  the  w  heat  reasonable  contingenc.t .  Kvrn  Great  i  Corporation  and  in  some  circles  it  is 

ice  or  the  nroduetion  of  crop,  the  future  has  very  serious  un-  Britain  might  he  induced  to  ,icrrpt  admitted  that  they  will  have  to  he 

Its  on  the  ground  thTthev  Icerta^  such  a  proposition.  She  might  Ik  '  reckoned  with  hcTorc  it  ran  be  de- 

iminating  In  some  quarters  it  is  believed  that  1 1  pry  glad  indeed  to  hity  all  Itm-  re- ,  Irrmined  .lust  what  form  the  final 


!  As  To  the  conifianj-'s  ocean  zoing 
.  business  it  is  staled  in  quarters  close 
:  to  the  company  that  the  earnings  for 
the  first  six  months  of  the  year  com- 
jpare  very  favourably  with  those  for 
a  corresponding  period  a.  year  ago. 

I  find  (he  outlook  for  the  next  six 
I  months  is  such  as  to  reassure  share- 
;  holders  of  a  very  satisfactory  fiscal 
i  year. 

i  AVhen  a  large  number  of  fh?  boats 


be  paid  in  certiftcaic.s  representing  ,  prcv.iilmg  during 

((  ontinnt“0  an  I  age  .h.  tol.  1.)  the  war  period  it  was  itrovided  in  th? 

-  agreement  that  the  charters  should 

_  confiniip  for  six  months  after  fht 

fitv  AT  1. signing  of  peace.  As  the  signing  of 

IILiW  I  I  peace  only  came  at  the  en.|  of  June 

K  ■■  ■&  arangemenf  will  mean  that  the 

.kU  PI  I  IN  I  I /  Stea.mship  lines  will  have 

JIbIi  I  UIIM  I  ■  !  the  full  benefit  of  the  high  rates  on 

_  'the  Atlantic  for  the  entire  year  of 

1 1919. 

(tek  Has  Facilitated  !  it  win  he  recalled  that  the  gross 
ise  to  Nearly  $200  j  earnings  for  191 S  were  $14,194,393. 
AA  ord  of  Caiifion  ;  the  highest  on  record,  and  compared 
advance  in  .National,  with  $6,585,810  in  1914. 


documents  on  the  ground  that  th 
are  incriminating. 

(Continued  on  Page  7,  Col.  3.) 


N.  Y.  BUYING 
ATLANTIC  SUGAR 

.IfaJiitainpd  Here  That  Movenient  in 


an  arrang^TueTit  is  being  made  in  qiiirmirnts  in  the  States  on  the  ere-'  nierger  is  likely  to  take. 

New  York  for  a  loan  of  terms  the  Americans  could  well  |  Some  of  t.he^  interes^  in  the  Dom- 

i  but  in  other  quarters  such  a  loan  is  I  afford  to  make,  considering  the  high  inion  Steel  rorporation  are  abso- 
I  considered  as  a  trifling  detail.  It  if  |  i)>-ipes  obtaining  for  wheat.  Great ,  Intely  opposed  to  any  merger  with 
either  too  much  or  too  little.  it; Britain  would  be  iniinensely  relieved  Scotia,  but  incline  to  the  arrange- 
;  would  give  onlv  a  paltry  $25.960. nnn  j  jf  po^id  buv  such  quan'ities  of  I  ment  with  Steel  of  Panada. 

I  "to  play  with"  after  refunding  the tuffs  on  the  pr'mise  'o  pay|  On  the  other  hand  some  of  Facilitated 

existing  loan.  basts,  and  it  is  an  open  question .  wteei  or  tanana  interests,  most  ac  |  |{j„„  vpoHv  $’»00 

!  The  fact  c^f  the  matter  is.  theie  is  whether  Canada  is  in  a  position  to  tive  tn  the  negotiations^  are  v-ery  su '  p  \v  ord  of  Cat  f ion 

la  disposition  in  financial  circles  to  pAc  the  necessary  credits  to  assure,  fnendly  with  the  Nova  Scotia  inter-  V^r  Mtare  word  ot  I  aiifton 
[believe  that  the  United  States  could  g  oefinlte  market  for  our  crop  sur-|Pfts  and  on  this  account  there  are  | 


The  steady 


BREWERIES  AT 
DANGER  POINT! 


do  more  to  help  Canada,  and 


It  also  is  a  question  ’.vlieih3r  j  al''''‘tys  possibilities  of  rearrange- 1  Breweries  h.is  naturally  caused  a 


Hie  Stocks  Has  Been  Bronght  situation  is  such  as  to  warrant  the  <  anada  can  afford  not  to  gran  cre-,ments  that  will  make  the  final  deal  great  deal  of  interest  on  the  local 
-About  Largely  by  Buying  for  ,  assumption  that  Canada  has  been  ra-.dii,-  in  order  to  find  a  market.  ,  more  satisfactory'  to  all  concerned  street.  The  close  approach  of  the 

AAall  Street  Account.  ther  missed  in  the  general  shuffle  of,  The  Americans  hold  tlie  trumu  y  _  -  ■  .  !  quotation  for  the  stock  to  above  1, 

credit  from  America  to  Allied  coun-;pard.  They  can  squeeze  Canadians  «  j,  ♦  .!  a  certain  clernent 

New  Aork  buying  has  been  regard- i ,  The  fact  that  our  Finance] into  their  own  pockets  with  no  ap-|have  arc  an  immediate  arrangement;  of  danger  into  touching  the  .stock 

ed  as  the  main  factor  behind  the  re-  Uj;  was  virtuallv  snubbed  over  I  parent  intention  to  do  harm.  Thcy'''^J>i  ^hc  British  authorities  for  oum  at  all  around  the  present  prices, 

cent  advance  in  Atlantic  Sugar  is-  1  when  on  k  pilgrimage  toiLu  flood  the  Btiropean  markets  with  at  a_fixed  price:  substantial ,  One  of  the  factors  in  the  steady 


street.  The  close  approach  of  the 
quotation  for  the  slock  to  above  190 
naturally  brings  a  certain  clement 


POSSIBLE  18  P.C. 

FOR  LAURENTIDE 


a  vear  ago.  when  on  k  pilgrimage  to  pan  flood  the  Buropean  markets  with  at  a  fixed  price:  substantial  j  One  of  the  factors  in  the  steady  I  Following 

Washington  to  interest  that  Govern-  ^vain.  and  they  can  assume  an  ultra- 1 m  New  York,  and  a  blgi  advance  is  said  to  anse  from  the  [the  director 


ing  the  announcement  Toy 
tors  of  the  Laurentide  Uoin- 


Unlisted  Securities.  the  Wall  Street  market  and  it  was 

Dividends  Declared.  thought  that  the  additional  enquiry  | 

PAGE  TAVELVE.  i-hat  came  up  here  from  New  A'orkf 

Papers  and  Steels  are  the  Leaders, 

Do^liinion  Steel  a  Favourite  at  To-  Sa%%t“get'^am' ^ 

HoT  Preferred  Stocks  Improve.  .  largest  St^ar  interests  ' 

Tmnhv  npfers  Its  Dividend  *n  New  Aork  is  said  to  be  a  holder  cf 

To  Lfst  Robert  SImison  Shares.  approximately  $1,000,000  of  stock  in 

_ _ _  Atlantic  Sugar  Refineries,  this  being 

divided  up  betw'een  both  the  prefer- . 
HARRIS.  FORBES  IN  BIG  LOAN  red  and  common.  In  some  quarters  I 
AKRANGEAIENTS.  it  is  believed  that  some  N'ew'  York 

Our  Wall  Street  correspondent  interests  who  sold  out  under  30,  vv'henj 

Montreal  t;ok  1,000  shares  of  stock  < 

"Arrangements  are  now  being  co,m-  front  that  ’narket.  are  now 


Sugar  stocks  have  recently  been  ^  a  loan  to  Canada,  has  not  conservative  ‘attitude  Upwards  our  poi'^nal  reconstruction  loan  at  home  arrangements  made  with  practically  pany  of  a  bonus  of  3  p.c.  along  with 
showing  ocnsiderable  popularity  in  ^pj,  forgotten.  The  United  Stat^^s  Lwn  financial  requirements.  ’n  tho  rariy  autumn,  say,  about  the ,  all  the  large  holders  of  the  stock  to  j  the  regular  declaration  of  3  p.c,  for 

the  Mall  Street  market  and  it  ''os  ^  v'eiry  definite  obligation  to- i  jhc  possible  relief  measures  wc .  rnd  of  .  eptember.  ,  pool  their  holdings  tit  order  that  they  ,  the  quarter,  ronsidcrable  disetissicn 


INDUSTRIAL  RELATIONS  REPORT  IS  A 

GREAT  STEP  IN  DIRECTION  OF  BETTER 

UNDERSTANDING  OF  CAPITAL  AND  LABOR 


pleted  in  N'ew  York  for  refunding 
the  Dominion  of  Canada  notes  ma- 


market  again  and  have  been  getting 
back  the  stock  which  they  let  go 


turning  on  August  IsL  It  is  under-  'oyei'  down. 


stood  that  an  offering  w'ill  be  made 
shortly  by  a  syndicate  headed  by  J. 
P.  Alorgan  &  Co.,  Brown  Bros.  &  Co., 
ond  Harris,  Forbes  &  C/j.,  w'ho  under- 
•wrote  in  1917  the  issue  now  being 
refunded." 


We  Offer 

$25,000 

HOWARD  SMITH 
PAPER  MILLS 


6^7)  Bonds 


Price:  9.5.2.A  lo  yield  61% 


NESBITT,  THOMSON 

a  «  OMt'AMV.  I.IMITKIt. 

1404  i^r.n 
727  ^1.  J*m»« 

Yr«*t  niH«  lUmlhoa 


je  In  local  circles  it  is  held  that  the  | 
J  recent  gain  in  earnings,  as  the  re.;u!t; 
, '  of  increased  export  and  domestic' 
r’.’  business,  is  behind  the  bigger  de-: 

mand  that  has  developed  for  both  thej 
”  preferred  and  common  streks  of  the 
_  Sugar  Company. 

From  time  to  time  there  have  been 
reports  of  a  possible  consolidation  of 
Canadian  Sugar  companies,  but  it  is 
held  that  there  is  not  much  likeli¬ 
hood  cf  any  such  development  occur¬ 
ring  in  the  near  future,  as  one  of  the 
large  local  companies,  the  control  of; 
which  is  vested  in  a  single  family,  is 
very  much  opposed  to  a  merger  be¬ 
ing  effected. 

It  is  understood  the  company  has 
now  contracted  for  a  sufficient ; 
amount  of  raw  sugar  to  insure  the 
refineries  running  to  capacity  to  the 
end  of  1919. 

HUDSON’S  BAY  OFFICIAL  ! 
LEAVES  FOR  THE  WEST 

Mr.  Kdward  Fitzger.vld.  Deputy  j 
Chainnaii  of  the  lliid.'^oit.s  Hay  Co.  | 

< '('111  mi  tire  for  Canada,  was  a  visitor  i 
,  ill  Montreal  this  week.  He  left  for  ^ 

I  Mtnnipe.s  at  llti'  weok-i'iul.  Mr  Fiiz-i 
!  cerald  is  very  opiitiiisiie  regarding  I 
i  Hie  future  of  Hie  West  and  now  that, 
the  l,ilH)ur  siliialion  is  lelurninB  to  | 

1  normal  he  .-xpecis  vapid  indtistrinl 
<le\ oliqunrni  m  lh.it  sertion  of  thej 
I  LHuitlnlon. 


The  fact  that  the  names  of  Chief  Justice  Mathers 
and  .Mr.  Carl  Riordon  are  attached  to  the  very 
pro-Labour  report  of  the  majority  of  the  members 
of  the  Industrial  Relations  Commission  -wdll  give 
that  report  an  instant  acceptance  as  an  impartial 
but  progressive  view  of  modern  labour  problems. 
The  minority  report,  signed  by  Senator  Smeaton 
White  and  Mr.  Pauze,  is  an  interesting  instance  of 
the  Province  of  Quebec  performing  its  customary 
function  as  a  balance-wheel  on  the  national  engine, 
acting  for  the  prevention  of  too  sudden  bursts  of 
speed.  It  does  not,  so  far  as  we  can  ascertain  from 
the  newspaper  condensations,  radically  oppose  any 
of  the  majority  recommendations;  it  merely  calls 
for  caution  and  a  process  of  gradual  experimenta¬ 
tion.  In  ordinary  times  such  a  policy  would  have 
much  to  recommend  it;  but  it  is  possible  to  overdo 
caution.  Thus,  for  example,  when  figlhting  a  threat¬ 
ened  conflagration,  we  are  not  cautious  about 
avoiding  any  dangers  l4iss  serious  than  those  ■which 
would  be  caused  by  the  conflagiation.  It  is  some¬ 
times  necessary  to  blow  up  a  score  of  houses,  in 
order  to  prevent  a  thousand  from  being  burned. 

The  majority  recommendations  fall  under  two 
heads,  those  dealing  with  ImprovemeJits  which  the 
Government  can  effect  by  its  own  action,  and  those 
dealing  with  iniprovcnicnts  which  the  Government 
ran  merely  encourage.  The  establishment  of 
bcttcir  biirgaintng  relations  betw'cen  capital  and 
labour  is  it  matler  for  the  trades  thenuselvcs,  but 
much  can  hr  done  by  Govcrntueiit  eneotiratremetit 
and  by  (he  provision  of  iiiacliinery  of  which  the  two 
parties  can  avail  Htetusehes.  Tlic  lower  and  less 
('diieated  the  grade  of  labour  oniployed,  the  tiiore 
dtffteiilf  it  will  he  lo  offeet  such  intproved  rela¬ 
tions .  hut  this  fact  is  rrei>gnizcd  I'y  the  nta.ioiity 
rcp<irl.  w  lilcb  clearly  states  tJtat  Hie  r-iieerss  of  the 
Joint  council  s.%i>tcna  depends  wholly  on  the  spirit 
\ 


in  which  It  is  adopted.  The  majority  does  not  com¬ 
mit  itself  to  the  Whitley  plan  for  all  Canadian  in¬ 
dustries,  hut  mentions  the  Colorado  and  Leitch 
plans  as  also  being  full  of  interest.  The  minority 
reports  declares  the  Colorado  plan  to  be  better 
adapted  for  Canada.  The  difference  does  not  seem 
to  be  very  vital. 

It  is  on  the  question  of  direct  Government  action 
that  the  two  reports  differ  more  pointedly.  The 
majority  supports  old-age  pensions  and  unemploy¬ 
ment  insurance.  The  minority  desires  caution 
about  both.  But  here  again  it  is  purely  a  matter 
of  emphasis.  A\’e  do  not  believe  that  the  majority 
wants  either  old-age  pensions  or  unemployment 
insurance  without  any  safeguards.  Certainly  the 
latter  requires  very  great  care  to  ensure  that  un¬ 
employment.  with  insurance  money,  shall  not  be 
preferred  by  some  of  the  less  ambitious  to  employ¬ 
ment,  with  its  concomitant  nuisance  of  having  to 
work.  In  England,  if  all  that  we  hear  Is  correct, 
that  danger  has  not  been  effectually  guarded 
against  and  is  giving  rise  to  a  great  deal  of  trouble. 

The  great  and  immediate  value  of  the  majority- 
report  is  in  the  faet  that  it  proves  to  Labour  that 
there  is  on  the  part  of  all  classes  of  the  commun¬ 
ity,  and  on  the  part  of  the  body  appointed  by  the 
Governnient  to  deal  with  the  question,  a  mo.«t 
open-minded  disposition  to  consider  all  grievances 
;iud  to  take  very  radical  steps  to  overcome  them. 
A\'e  suggest  that  the  Gommission  should  be  retained 
w  ith  the  assistance  of  .in  able  lawyer  as  draftsman, 
.ind  possibly  with  the  collaboration  of  the  .Minister 
of  I^abour  and  another  member  of  the  Cabinet,  to 
t'repare  legislation  whicli  will  put'  these  rocom- 
tnendations  into  effect.  It  is  imperative  that  Labour 
.'liould  not  get  the  idea  that  ihi.s  Commission  is 
merely  a  device  for  delaying  or  dodging  .action 
ultoa  one  of  tho  most  urgent  nuestions  of  the  day. 


pool  their  holdings  in  order  that  they  |  the  quarter,  considerable  diseussUn 
_  '  would  not  eonip  on  the  market  while  is  taking  place  on  the  "Street"  as  to 
*’ !  the  present  rise  was  being  brought  the  source  of  this  bonus. 

■]  I  about.  Many  of  the  largest  inter-  The  slip  which  accimpanie.i  the 
'  psts  in  the  company,  it  is  stated,  recent  dividend  and  bonus  received 
j  have  been  absolutely  opposed  to  the  from  the  company  contained  a  itate- 
.  present  movement  being  affected.  ment  which  settles  the  point.  It 
I  In  other  circlfs,  it  is  claimed  that  said  : 

;a  rearrangement  of  the  capital  of  the'  "The  dividend  and  bomu.s  are  paid 
■company  is  aitsolnlely  certain.  These  from  the  earnings  of  the  year  1919.'' 
J 'people  maintain  that  the  company  This  statement  suggests"  wonderful 
'had  strongly  entrenehed  itself  in  a  possibilities.  The  eompany  had  al- 
I  financial  way  in  ease  prohibition  had  ready  paid  3  p.c.  out  of  earnings,  in 
I  gone  into  effret  in  this  province,  the  first  quarter  and  paid  9  p.c.  for 
Now  that  there  is  not  any  danger  of  the  half-year — ineliiding  the  6  p.c. 
any  such  thing  happening  iliose  in-  received  in  dividend  and  bonus  un- 
terests  have  been  claiming  that  it?-  der  discussi'-n.  Assuming  the  earn- 
fween  cash  and  Victory  Bonds  the ,  ings  of  the  second  half-year  •to  he  as 
company'  could  easily  double  the ;  good  as  the  first  half,  the  argument 
capitalization  and  giv'c  the  share- 'could  he  made  that  another  9  p.c. 
holders  share  for  share.  Even  such  i  could  be  paid  this  year,  out  of  the 
;a  rearrangement  is  more  than  dis-  earnings  of  the  second  half-ye.ir, 
counted  while  the  present  pi  ice  at '  making  a  total  of  IS  p.c.  for  the  year, 
which  the  stock  .'s  selling.  At  times  Presumably,  even  then.  3  p.c.  wculd 
there  have  been  reports  of  a  consider- :  remain  undistributed  from  the  div'i- 
able  short  interest  in  the  stock,  hut.jdends  received  from  Laurentide 
recently  it  has  become  evident  that  Power. 

there  was  not  any  foundation  for im  .  i—  — ^ 

such  a  report. 

BANKER  GIVES  VIEW 
ON  THE  WHEAT  CROP 

,,  ^  ...  — : — i  Mid-Year  { 

Mr.  T.  Riley,  vice-president  of  the '  f  -  | 

Union  Bank  of  Canada,  after  a  tour  i  I  IVf/NriO'V  t 

of  the  AVestern  provinces  off.-’rs  the'  j 

prediction  that  while  there  w'ill  be!  julv  interest  and  divi-  'h 

large  quantities  of  wheat  in  the  i  i  dends  can  be  safely  in-  J 

prairie  provinces  this  .Reason  "there  |  vested  at  once  to  yield  j! 

will  not  he  a  bumper  crop".  The  j  i  from  5%  to  7K%.  ^ 

iCrop  of  Alberta  and  Saskatchewan'  !  Invettment  Recom~  it 

jlie  states  will  be  light.  Manitoba,,  I  mendationa  for  July  fi 

however,  has  the  best  of  it  this  year;  *  gives  interesting  details  jS 

and  “the  crop  of  the  province  will  j  *  of  Government,  Muni-  j 

be  good."  Saskatchewan  and  Alberta !  \  cipal  and  Corporation  S 

have  suffered  for  want  of  ".lin.  Mr.  I  §  Bonds  which  we  believe  | 

Riley  says.  5  will  go  highea-.  0 

_ _ _ _  I  May  we  send  you  a  copy  9 

j  EXCHANGE  RATES.  |  to-day?  I 

Exchange  rates  in  Montreal  diuring  |  ^  a  ga  ,  I 

the  week  as  .reperted  by  E  Stanger,  i  nJOiV’A.I  I 

exchange  broker,  are  as  follows  : —  1 

.'tattirlay  .  ,  .  45.3,2.5  454.25  3  ei  CORPORATION  I 

Momiav  .  .  .  453.10  454.10  3  1-32  |l  1,«I  M  I'T  E  D  I 

, Wedimsday  .  .  4.59.50  470.50  3  1-16  $  IM  ST.  JAMES  ST.,  MONTREAL  f 

Thiirsdav.  ,  .  466., 'a  167.75  3  3-32  t  «  KINO  ST,  W,,  TOBONTO _ S 

i  Friday  .  .  »  .  467.00  468.00  3  3-o2 1  SBEBSKSmBSSBOEBBEBOM 


Mid- Year 

Money 

July  interest  and  divi¬ 
dends  can  be  safely  in¬ 
vested  at  once  to  yield 
from  5%  to  7K%. 
Inveatment  Recom- 
mendationa  for  July 
gives  interesting  details 
of  Government,  Muni¬ 
cipal  and  Corporation 
Bonds  which  we  believe 
will  go  higher. 

May  ive  aend  you  a  copy 
to-day  ? 

j^yal  Securiticar 

CORPORATION 

L<1  M  I’T  E  D 

1S4  ST.  JAMES  ST.,  MONTREAL 
M  KINO  ST.  W.,  TOBONTe 


BANK  OF  MONTREAL 

Established  oTcr  100  I  ears. 

Capital  Paid  up  -  -  -  -  -  "  ^0*000,000 

Rest  .  -  -  -  -  $20,000,000 

Undivided  Profits,  $1,661,614 
Total  Assets  -  -  $489,271,197 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  5,  1919  _ 


UNION  BANK  HAS  CLEARINGS  IN  banks  OPEN  84 
NEW  ^MinEE  CANADA  SHOW  ^ 

FronilBPiit  Financiers  Will  Be  As-  M  1 1 1*  A  If  1/  A  ■  Chartered  Banks  Now' 

soclafed  nitli  Assistant  Goneral  j  11  nrAVY  11  AIN  Canada,  Xewfoandland  | 

4,,..  T I  ■  MFlillj  and  Elsewhere  4.062  Branches  ! 

During  the  month  Canadian  char- 
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THC  A\eRCHANT5  DANK 

Head  Office  ;  MontreaL  OF  CANADA  EsUbllshed  18«4, 


EsUblished  18«4, 


Pald-np  Capital .  . 
t  ndlrlded  Proflta  . 


. f7,eM.SM  Total  Dcpoalti (April  19IS' . *J**’222’2S5 

1,674,043  Total  Afiets  (April  ISIS) .  IS6jee,e9e 

Kearrre  Funds .  7,674,043 


Pronilneiit  Financiers  Will  Be  As-  M  1 1 1*  A  If  1/  ft  A IM  manereo  uanmo  .inn 

I  soclafed  with  Assistant  General  j  l|  nrAVT  11  AIN  -HaTe  In  Canada,  Kewfoandland 

I  Manager  Ashe  In  London.  !  ^  II 1-01  I  MnUM  |  and  Elsewhere  4.062  Branches 

i  The  Union  Bank  of  Canada  an-,  I  During  the  month  CanadUn  char- 

'  nounccs  tho  formation  of  a  new  ad-!  Incr6flS6d  Business  Acti^itv  In-'  tered  banks  opened  84  ne^  branches, 
visory  committee  at  London.  Eng-'  ",  f  ”  '  The  Banque  Natknale  was  the  leader 

land,  continuing  its  policy  of  having  '  dicatcd  By  Enormou.y  in- 1  in  the  number  of  new  branches  open- 

adt'iiory  committees  in  connection  rrptiRP  in  Rank  CleavineS  ®  total  of  13;  Union 

with  its  branches  abroad.  Messrs.  Bank  and  the  Bank  of  Commerce 

A.  E.  Harris,  C.  W.  Small.  J.  C.  Blair  ,  During  June — Total  for  rvine-  were  second  with  11  branches  >  ach; 

and  Sir  Keith  Price  have  been  ap- ;  fCo,'  din'’!?  Hoyal  Bank  opened  nine  new  bran- 

pointed  members  of  the  lyjndon  Ad- j  Lilies  vsao  I  chos;  .Merchants,  seven;  Provincial 

visory  Committee,  with  Mr.  Ashe,  As-  762,  an  Advance  of  19  p.C.  1  and  Imperial  Banks,  six  each;  Bank 
sistant  General  .Manager  of  the  Union  ,  '  of  Montreal,  five;  Molsons  Bank  and 

Bank  of  Canada,  who  is  permanent-'  - -  Bank  of  N:va  Scotia,  four  each; 

ly  located  in  I.ondon.  All  are  pnom-  c.inadmn  bank  clearings  for  the  Standard  Bank,  three;  Dominion 
inent  in  the  financial  and  banking  month  of  .June  refirr;  snbctLtially  im-  Bank,  two;  Sterling  Bank  one,  aud 
circles  of  London.  proved  industrial  conditions  in  Canada  Hochelaga  one  During  the  month 

The  Ln:on  Bank  of  Canada  has  had  ^s  compared  with  the  corresponding  only  two  branches  were  closed,  Im- 

a  New  York  Ad\1sory  Committee  '  period  a  ye.ar  ago.  It  is  true  that  .about  perial  Bank  branch  at  Iroquois  Falls, 

ever  since  the  opening  of  the  institu-  this  time  hast  rear  indi  .stry  was  dis- ,  and  Banque  N'ationale  branch  at 
tion  in  the  Wall  Street  district,  com-  counting  the  eiid  of  the  w.Vr,  and  the  ^  Spark  Street.  Ottawa.  The  number 
posed  of  Brigadier-General  Cornelius  transition  from  a  war  to  a  peace  basis  of  Canadian  chartered  bank  branches 
Vanderbilt,  .Mr.  Stuvesant  Fish  and  was  in  progress.  At  the  same  time  the  in  Canada.  Newfoundland  and  else- 
Mr.  Gilbert  Thorne.  enormous  gain  in  clearings  shows  a  where  at  the  end  cf  May,  totalled 

■  _ _ _ recuperation  in  business  that  must  be  4,062. 

conceded  as  exceptionally  gratifying.  Aradia  Valley,  Alta .  Union 

OTm  I  P  8  The  clearings  from  nineteen  Canadi.an  Alida.Sask  . Union 

N  I  Prl  I  rilllrllS  cities  totalled  SI, 2o0..34r, 762.  an  in-  laniard  fask  . 


ncittrtsea  Xaticnale  was  the  leader 

dicated  By  Enormou.v  In- 1  in  the  number  of  new- branches  open- 1 
4-.*  rioavincra  ^d,  with  a  total  of  13;  the  Union 

crease  in  Bank  Cleai  .g  ^nd  the  Bank  of  Commerce 

During  June — Total  for  Nine-  were  second  with  ll  branches  '  ach;  I 
A  r<‘A-  0-0  0  1-7  Royal  Bank  opened  nine  new  bran-i 

teen  Llties  Vvao  ^  l,— ju,  •k,- |  Merchants,  seven;  Provincial' 

762  an  Advance  of  19  p.C.  '  and  imperial  Banks,  six  each;  Bank 
’  ‘  of  Montreal,  five;  Molsons  Bank  and  i 

- -  Bank  of  .\:va  Scotia,  four  each; 

C,,nadi.nn  bank  clearings  for  » he  Standard  Bank  three;  D^ 


is  otutnaon.  proved  industrial  conditions  in  Canada  nocnetaga  one  uur.ng  eae  mo  uu 

!  Ln:on  Bank  of  Canada  has  had  ^s  compared  with  the  corresponding  only  two  branches  were  closed,  Im- 
w  York  Ad\1sory  Committee  '  period  a  year  ago.  It  is  true  that  about  perial  Bank  branch  at  Iroquois  Falls, 
since  the  opening  of  the  institu-  this  time  hast  rear  indi  .strv  was  dis- ,  and  Banque  N'ationale  branch  atj 


-Mr.  Gilbert  Thorne. 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Sift,  or  Branches  and  Chief  Inspector;  T.  E.  Merrett 

®HOW  WE  CAN  SERVE  CORPORATIONS 
AND  BUSINESS  HOUSES 

Bftidrr  taiardine  their  money,  while  in  our  care,  we  cas  help  them 
With  information  on  financial  dueations 
By  buying  their  Draft*  and  other  negotiable  paper 
By  issuing  Bank  Money  Orders.  Travellers  Cheques  and 
Letters  of  Credit. 

By  making  Ccllections  in  every  eection  of  Canada  and  Abroad. 
In  abort,  by  giving  them  a  Banking  Service  that  ia  mo  tern  and  complete 
In  every  detail. 

572  Branches  end  agencle*  In  Canada  Extendlnx  from  th*  Atlantic  to  tli*  Paelflc 


A  Broadened 
Service 

With  the  extension  of  our  Branch  bank  system 
to  a  total  of  3o0  branches  in  Canada  we  offer  a 
broader  banking  sert  ice  than  previously  possible. 
Our  recent  expansion  has  given  us  direct  reprpent- 
atioii  in  ever}'  province,  placing  us  in  a  position  to 
offer  merchants,  manufacturers  and  individuals 
every  possible  banking  accomodation. 

UNION  BANK 

OF  CANADA 

RESOURCES  OF  11.53, OOO.OOfl 


Fortune  Is  Built  on  Saving 

If  you  have  to  work  hard  for  your  money  make  your 
money  work  hard  for  you. 

Our  Savings  Department  pays  3^  per  annum  and 
this  interest  is  added  to  your  principal  twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


STEEL  LEADERS 


•  Union 
Merchants 


^  There  was  onlv  one  dc 

re  eJt  cn^ver  ■  f  Kasfern  Canada  .and  two  ir 

S  Pe®-  C.an3da  In  Eastern  C.anad 

smurt,  to  more  optiiTustie  views.  A  dine  was  in  Halifax,  where  sti 
number  of  steel  trade  leaders,  for  hampered  business  for  the 


I  prosperity  of  the  industry.  T 
I  were  some  tra  .ie  observers,  how- 


I  ize  the  predictions  of  the  optimists  ris 
i  as  "hot  .air." 

I  It  may  safely  be  said,  however.  Toronto 
•that  developments  of  the  past  few  Ottawa*’ 
weeks  have  eliminated  the  pessimists  Hamilton.', 
in  the  trade  and  the  general  feeling  P**',!®*  ■ 

j  in  all  quarters  appears  to  be  that  the  ^"rbrooke 
I  revival  in  steel  demand  which  has  i  Kitchener 
!  been  going  on  for  some  weeks,  will ' 
continue  to  increase.  j  -potai 

One  steel  man  whe  until  recently!  WES 
believed  a  revival  in  bujTig  was  som<‘' 
dstance  off.  said  Thursday  there  was*  Winnipeg 
no  question  but  it  was  now  under 


EASTERN  BANK  CLEARINGS 

llilD  Increase  P.C. 

0  ...  $344,708,342  $43,200,832  14.3, 

!al  ...  549,038,173  132.916.11-5  31.9' 


.Afihinont,  Alta  . 

...  Con-merce 

Beaver  Lodge,  Alta . 

.  ...  Cemmeroe 

Beilis-,  Alts 

...  Commeroe 

Bersiiris.  Quft  . 

.  Nstionalo 

Bloomfield.  Ont  . 

.Montrew! 

♦Bradv  ell,  ?afk  . 

.  Royal 

Brantford.  Ont  . 

Dominion 

Bridpeburg,  Ont  . 

.  .  Moleons 

Campbellford.  Ont  . 

Union 

Oarbonnear,  Nf*d  . 

. Montreal  • 

’"Centralia,  Ont  . 

.  .  Molsons 

Charlotieto^’n,  P.E.I 

Union 

*Colinton,  Alta 

Imperial 

Cornfeld.  £2?k . 

Merchants 

tCourcelic.M.  Que  ... 

Nation.-*]* 

*Daaquani,  Que . 

National# 

♦Eaet^ood,  Ont  . 

.  Merchants 

Edmonton,  Alta . . 

.  Toronto 

Elm  Creek,  Man  . 

.  Union 

Evffiham,  Saak  . 

^^€rchante 

•Fas-sett,  Que  . 

Provincial# 

•Field,  B.C . 

Imperial 

Galt,  Ont  . 

Nova  Scotia 

♦Georgeville,  Que 

Nationale 

•Greenfield  Park,  Que  . 

Royal 

Hamilton.  Ont 

Barton  St.  Sherman  Ave 


>ndon .  13.11^,791  2,494,249  23.4  Heward,  Sask 

lerbrooke  4.085,469  892,974  24.8  Kentville.  N.S  . 

itchener  4.166,114  1,466. .321  54.3  Ladner,  B.C 

sterboro.  .  .  3,287,961  673,984  25.8  La  Maya,  Cuba 

_ - - - -  *La  Presentation,  Qu» 

Total  *1,003,366,823  $192,285,081  23..  L’ Avenir.  Que 

WESTERN  BANK  CLEARINGS  »^dt  V’illage,  Que 

1919  Increases  P.C.  xiart'invUfif  O.,/. 
innipeg  .  $151,400,638  x$12, 366,037  7.6 


no  question  but  it  was  now  -inder  Regina 
way.  There  was  evidence,  he  went  victoria  . 
on,  that  warehouses  were  satisfied  Moow  Jaw  . . 
the  market  would  go  no  lower  and  uthbr'idge. 
were  beginning  to  replenish  their  de-'  Saskatoon  ! 
pleted  stocks.  ivew^w”?"' 

Automobile  companies  and  cil  pro-  ‘ 
ducers  have  been  the  principal  buy-  Total 
ers  in  the  last  six  or  eight  weelis.  ^®®' 


I  BANK  CLEARINGS  *Leedt  V’illage,  Quo 

1919  Increases  P.C.  xiart'in’vuof  o.,/. 

151,400,638  x$12, 366,037  7.6  -Mr,  "'  -  H;?.  ® 

44.846,525  958,961  2.01  . , ‘ ®  ^ 

1.5,326,886  1,763.634  13.0  yl®"'*®'’,' ' 

9,540,495  1,. 560, 203  19.5  Que  .  Mont.  Rojal  _ 

6,567,372  1,243,887  23.3  „  _  St  Catherine  St.  E. 

2..547.gl2  246,640  10.7  St  Denis  St 

2,963,861  x21 1.655  6.6 

8,369.371  1.250,802  17.5  Napanec,  Ont 

3,157,056  R  32.5.739  11.5  h;P®7'"- 


Royal 

Merchants  . 
Commerce  ! 
Sterling 
Nova  Scotia  ( 
Union  j 
Commerce  i 
Royal 
Natio.nale 
ProvinciaJe 
Royal  I 

Na^ionale 
Commerce 
Commerce 
Union  , 
Nationale  j 
Montreal 
Molsons  I 


*’46  640  10  7  •  L/enis  oL  .  ivioisons 

i21 1.655  6.6  Montreal  South,  Que  Merchants 


Napanee,  Ont. 
Kipawin,  5ask 
*Noblc-ton.  Ont 


2.260.823  468.463  2.6  «  7 

_ _  ’Notre  Dame  de  la  Salette,  Que 

$246,980,939  $7,418,329  8.01 


1,003,366,823  192.285,081  3.7 


Paris,  f  ranee 
'Points  a  Pic,  Que 
’ Pont y poo],  Ont 


Standard 

Commerce 

Imperial 

Nationals 

Merchants 

Royal 

Naticrsle 

Standard 


More  ro-cently,  thero  has  been  a  de-  Grand  total  $1,250,347,762  $199.703,41019.0  ^^n^ypooi,  Ont  . Standi 

manl  from  manufacturers  of  agriciil.  xDscre.se.  'Riv^SiLQue  nSihe 

tural  implements  and  from  other  - -  Rochefort.  Alta  Comm 

.  lines  of  general  consiumption  and  the  . IPP®'' 

buying  movement  appears  to  beiyiTW  npHliP  Tfl  st.  jcr'om^TQue  nSoot 

spreading  in  all  directions.  UilwWI  ■  W  St.  John.  N  B  .  Eas;  End  .  Provir 

There  is  go;d  reason  to  believe  nRlBRl#br  AiilRia  i  .  R-ovin 

(foreign  buying  5V111  assume  large!  FiyiMpF  P 14 1 W  A  ’|'M-ouu  de  ^a  Ha ,  Que  .  n.!"oJ 

I  proportions  immediateyi  after  peace  I  lliflllwk  *st.  Martin  Beauce,  Que  Nation 

'  J.  rheodcsic,  Que  Provin 

I  is  Signed.  i  -  Sherbrooke,  East,  Que  Naiior 

Responsibility  for  Future  Loans  lo  sCmmereutt’ p.*^*!  Provfn 

Cn  rV  SIFT  ,  lliiiiese  Mill  be  Shared  Pro  Vnion 

-  r.  n.  NEI  I  lUte  bj  Parlielpnting  TemSminque.  Oue 


C.P.R.  NET 
EARNINGS  DOWN 


As  a  result  of  a  note  addressed  by 


Sus^x.  N.r>  Union 

felkwa.  B.C  .  .  Royal  ' 

lemiscaminquc,  Que  Montreal  ' 

Toronto,  Ont.,  Bloor  &.  Runnymede  Dominion 

Danforth  &  Greenwood  Ave  Nova  Scotia 
Runnymede  &  Bloor  Royal  ' 


Hochelaga 
Com  mere  e 
Imperial 
Union 
Nationale 
Provincial© 
Provincial© 
.  Montreal 
Nationale 
Nationale 
Provincial* 
National* 
Standard 
Provincial*? 
Union 
Royal 
Montreal 


(the  United  States  Government  to  the  xruro  ^g^*®"' *  *^*"’'®**® .  Toronto 

Governments  of  Great  Britain,  Walters  Fails,  Ont  MoSns 


-HiEBM'CANiUU- 

Letters  of  Credit  and  Drafts  issued  to  over  1,500  princi¬ 
pal  points  in  the  Kingdom  and  the  world-wide  British 
Empire,  and  countries  of  Europe  and  Asia  not  still  under 
the  War  ban.  The  service  is  most  complete  and  of  un¬ 
excelled  efficiency. 


France  and  Japan  regarding  Chinese  Wistcm  Baj.  Nfld  Nova  Scotia 

While  the  gross  farnings  of  the  finance,  a  meeting  of  British,  Amer-  .whiteco.^H .  Commorto 

Canadian  Pacific  Railway  Company  lean,  French  and  Japanese  groups  tvinmpeE,  Man  .  imSal 

'  for  the  month  of  May  were  the  larg-  has  been  held  in  Paris.  The  dele-  Weatmioster  and  Arlington  Sts. 

est  for  any  year  since  1912,  with  the ;  gates  were  Sir  Charles  Addis.  Great  ."ub^SLch  *^®-'®'  ' 

'exception  of  May  1917,  the  net  earn-  Britain;  M.  Stanislas  Simon,  France;  -V — _ I 

ings  for  the  month  were  the  lowest  Mr.  Odagiri,  Japan,  and  Mr.  T.  .M.  oan  s  . 

since  1916,  in  fact,  they  were  the  Lamont,  United  States.  CAR  AND  FDUNnRY'Q 

lowest  since  1912  with  two  exceptions  as  a  result  of  the  conference  a  .  w  : 

that  of  May  1915  and  1914,  when  ge^gj-al  agreement  was  reached  that  IikMApifApi  C  PPOflDTi 

business  suffered  such  a  severe  dis-|^  new  international  consortium  ••  "•'•“•iliflDLt  lil,r  UH I  i 

location  as  the  result  of  the  outbreak  should  be  formed  with  the  sanction  j  — - -  I 

of  the  war.  <be  Governments  represented  by  Returns  Biggest  In  ConiBanr’s  His.'' 

The  smaller  net  earnings  are  due  jhe  delegates  for  combining  the  in-  tory  aud  Common  Diridend*  ivas  *  i 
to  the  constantly  increasing  oper-  terests  of  the  groups  in  China  and  Earned  More  Than  Fltrht  I 

ating  expenses,  which,  have  in-ijQ^  undertaking  jointly  financial,  ad-  Times  ^  ! 

I  creased  in  far  greater  proportion  nxinistrative,  and  industrial  loans  to  .  ^  *  I 

than  the  gains  in  the  gross  earn-  j^he  Chinese  Government.  American  Car  &  Foundry  Co.'s  re- 


Earned  More  Than  Eight 
Times. 


Head  Office: 
TORONTO 


MOXTREAL  OFFICES 

TrsnsporUtlon  Baildlng,  IM  St.  James  Street 
2111  Ootarlo  I'ast.  cor.  Daeldson  Street 
1318  Welllnjctoii  Street,  Terdun 


THE 

MOLSONS 

BANK 

LXCORPOBITED  ISM, 


Paid  Up  Capital  M, 000, 000 
Rasenre  Fund  M, 800,000 

Over  100  Branches 


HEAD  OFFICEi  MONTREAL 


than  the  gains  in  the  gross  earn-  j^he  Chinese  Government.  American  Car  &  Foundry  Co.'s  re- 1 

I  iiieS-  1  It  was  decided  to  adjourn  to  a  I®*"  1918-1919  fiscal  year  is: 

,  ®*  *^*1*018  subsequent  meeting  the  feCTtlement  of  *Gi«arkable.  | 

Grose  ..  sia.seD^tii  $13,314,116  $2,55,294  details,  and  a  reservation  was  made  l?*SK|st  in  the; 

Exp  to.535,650  9,626,341  909,309  for  later  participation  in  the  con-  compan>  s  history.  The  8  p.c.  com- j 

«,  0,,  *”$3  687  775  *$654  014  sortium  by  a  Belgian  group.  dividend  was  earned  more  than 

_ 1—  -  -  ’  ’  ’  i  All  future  loans  to  the  Chinese  Federal  taxes,  estimat- 

•— Decrease.  ....  Government,  or  to  individual  prov-  5-4,4(5,000  were  equal  to  ap- 

Monthof  Mty^  j  Inces.  will  be  made  by  the  group  as  P>oxima^ly  $81  a  share  on  the  com-' 

1919  .  $13,569,411  $3,033,‘760 ;  a  Whole,  and  the  responsibility  /^'^fits  of  $32.23  k  share  on 

ill?  Iffi.liS  p™  r«.  6y  ,h.  „amcip.,i»i 

1916 .  12,472,167  4,372,282  banks.  perioo  ana, 

1915  .  7,261,496  2,443,002,  It  Will  be  recalled  that  in  nre-war  *‘^4;  ,  1016-17  year. 

Hit .  l;?o1:S3j  :  China  was  financed  ox- ! ,  I 

1912 .  11,360,421  3,680,515  clusively  by  the  Six-Power  .^roup,  April  30  last,  earnings; 

Five  Month’s  Results.  At  the  beginning  of  the  War  Ger- 

1.  r  naturally  withdrew  from  thei?J$>  ®  a  share,  of  which  only; 

For  the  first  five  months  of  the  on  Russia  follow- ,  a  share  has  been  paid  out  in 

year,  a  similar  condition  of  affairs  evrutuallv,  for  prac- 1 re-i 

is  shown.  Despite  the  hea^  »®-^ical  purposes,  the  combination  was  treasury  or  reinvested 

crease  in  gross  earnings,  the  higher '  dissolved  '  ^  business  and  in  secnirities. 

operating  costs  show  an 'even  great-'  -j-he  agreement  now  reached  con-  establishment  of  another  re-, 

er  proportionate  gain,  w'lth  the  result '  .  Fnnr.Pnwor  serve  against  payment  of  common' 


1919  1918 

Increase 

Grose 

..  $13,569,411  $13,314,116 

$255,294 

Exp 

10,535,650  9,626,341 

909,309 

Net. 

.  .  $3,033,760  $3,687,775 

*$654,014 

Decrease. 

Month  of  May 

Grees 

Net 

1919 

.  $13,569,411 

$3,033,760 

1918 

.  13,314,116 

3.687,775 

1917 

.  14,355,149 

4.551,719 

1916 

.  12,472,167 

4,372,282 

1915 

.  7,261,496 

2,443.00? 

1914 

.  9,795,928 

2,963,01, 

1918 

.  11,904,279 

3,504,036 

1912. 

.  11,.360,421 

3,680,515 

EFFICIENT 

COLLECTION  SERVICE 

This  Bank  not  only  has  an  extensive 
branch  organization,  with  connections  in 
every  part  of  the  world,  but  has  highly  train¬ 
ed  officers  who  are  capable  of  handling  your 
business  with  promptness  and  sound 
judgment. 

.  Let  this  Bank  make^<?«r  collections. 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  BANK  OF  NOVA  SCOTIA 

Capital  -  .  .  .  $9,700,000 

Reserve  Fund  and  Undivided  Profits  over  $18,000,000 
Total  Assets  -  ■  -  $220,000,000 

With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Nev.-foundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


IhE  SterungBunk 

opCambiu 

HEAD  OFFICE  -  -  TORONTO 
UoDtreal  Office  t  120  ST.  JAMES  STREET. 

Giving  service  is  not  a  side  line  with  the  Sterling  Bank. 
It  is  an  essential  part  of  the  day’s  work. 


Imperial  Bank  of  Canada 

Dividend  No.  116 

NOTICE  IS  HEREBY  GIVEN  that  a  dividend  at 
the  rate  of  twelve  per  cent  (12%)  per  annum  upon  the 
paid-up  Capital  Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st.  July,  1919,  and 
that  the  same  will  be  payable  at  the  Head  Office  and 
Branches  on  and  after  Friday,  the  first  day  of  August 
next. 

The  transfer  books  will  be  closed  from  the  17th.  to 
the  31st.  July,  1919,  both  days  inclusive. 

By  order  of  the  Board, 

W\  MOFFAT,  General  Manager. 
Toronto,  18th,  June,  1919. 


ESTABLISHED  167a  J— j 

,  'T'HE  successful  business 

^  man  knows  the  value  of 

saving.  In  all  probability 
the  habit  of  saving  made 
him  successful.  You  may 
get  on  the  right  road  to 
.  success  by  depositing  your 

^  money  so  that  when  your 

^  opportunity  comes  you 

^  may  be  prepared  to  take 

S  advantage  of  it. 


(HEAD  OFFICE  ' 
HAMILTON 


FItc  Month’s  Results. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


SMELTER’S  ORE  RECEIPTS.  crease  in  gross  earnings^  the  higher  ■ 


operating  costs  show  an  even  great- '  ^he  agreement  now  reached  con- 


Consolidated  Mining  &  Smelting'  er  proportionate  gain,  with  the  result  ‘  ^  new  Four-Power  eroun  asamoL  yaymeai  or  common 

ore  receipts  at  Trail  Smelter  from  ihat  the  net  earnings  for  the  period '  ^  probability  of  expansion  into  dividends  makes  a  total  of  $7,200,000 


June  16th  to  June  21st,  1919,  inclu-i  disclose  a  very  substantial  decrease 
J  ^  1  compared  with  the  corresponding 

sive,  and  from  October  1st,  1918,  to,  period  in  1918.  As  a  further  indlca- 


a  Five-Power  concern. 


date,  ia  tons :  '  tion  as  to  how  the  cost  of  labor  and 

Company’s  Mines  •  materials  have  advanced.  It  may  be 

rJntre  <itar  ‘  B-so  (509  POlnted  out  that  the  net  results  for 

.  the  five  months  ending  May.  are  over 

Mollv  Gibson . 9’  $2,000,000  less  than  for  any  other 

Va  •  •  ■  •  -  corresponding  period  since  1912  and 

Richmond  Eurek;  henefij 

St  Eugene  664  company  is  receiving  the  benefit 


equal  to  three  years'  dividends  on  the 
junior  shares.  But  it  is  not  expect- 


SHIPBUILDING  FIRM  *  A^f  tar'afZ  Arm  uVoncerced 

WflliKS  AT  nAPAlsITY  we  certainly  cannot  complain.  There 
•I  vnilw  n  I  vni  nvi  l  l  jg  enough  of  our  business  In  sight  to 

-  keep  several  firms  like  us  busy  all 

That  the  manufacturers  must  take  the  time.  Just  now  we  are  running 
e  initiative  in  bringing  about  a  the  plant  at  capacity,  anil  the  orders 


Sullivan .  3,800  117,258 

Other  Mines .  992  41,154 

I  Total .  5,714  232,946 


'if-  $2,000,000  less  than  for  any  other 
npq  corresponding  period  since  1912  and 
Of,  this,  notwithstanding  the  fact  that 
:  the  company  is  receiving  the  benefit 


of  an  increase  in  rates. 

FIVE  MONTHS  ENDING  MAY 


-  ^  Grdsi— 

Kvis  -.v-,  ...rt  $63,144,993  $59,434,999  $3,709,993  .  ^  -  - - - 

. ,  Expsniet—  !  Canada  s  Oldest  and  premier  linaucial  and  Liberty  bonds  total  $32,052,000  Canada.  are  ver>'  plentiful.  The  taking  of 

- -  33.948, 936  47,540,162  4.408.774  fias  annouuced  its  advent  and  cash  in  bank  $16,843,587,  making  Two  Welland  concerns  that  are  the  winches  has  helped  us  very 

N«t.  $9,196,056  $11,894,887  *$2,698,780  Ittto  the  French  banking  field  in  the  total  cash  items  of  $48,895,587.  |  facing  the  future  with  confidence  and  materially." 

Fredericton.— The  project  to  estab- 1  *^'*®**  „r,vTRn  rvisiMr  vtav  opening  of  their  Paris  office  on  The  management  made  a  wonder- [  express  unbounded  faith  in  Canada  — - 

liah  stoclo-ards  in  the  Maritime  Pro-  five  monthd  ensj^^g  may  '  Dominion  Day.  fal  record  during  the  war.  Turning  are  M.  Beatty  and  Sona  Contpaay,  sHOvr  triptv  mni-Rivn 

vtnc(.«  nr.- »PASEi»(i  another  ctan  1919  .  $63,144,993  $9.196,055 ,  The  French  Company,  with  the  cut  munitions  was  a  npw  venture,  hilt' Limited,  and  the  British-Amerlcan  i». 

Vinces  pp„„res8ea  anoiner  step  linen,  jgjg  .  title  of  the  "Bank  of  Montreal  the  difficult  questions  presented  by!  Shipbuilding  Gompany.  The  former  LAJfPS  OF  GEORGIAN  BAT. 

a  meeting  of  the  representatives  of  1917  si.iislm  i5’.9i2|ioo|  (France)’’  will  be  under  the  manage-  insistent  demands  for  war  material'  firm  is  extremely  busy  at  the  pre-  30000  Islands  of  the  Georgian 

the  three  Maritime  Provinces  took,  1915 .  .  35.415,050  11,223,019 ' ment  of  a  Canadian.  Mr.  W.  F.  Ben-  were  .solved  in  such  an  inlelligenti  sent  time  and  expects  to  continue  «...  ^  , 

place  at  Amherst.  It  is  expected  |  }9i4  .  xi’tqs’n?^  ^ctme  years  Assistant  Man-  manner  that  the  Government  saw  tit ,  at  top  speed  for  many  months  to  most  attractive  of 

that  the  site  chosen  will  be  Halifax, |  1912  ’  49[44i!778  i4]98i’.336 i RSer  of  the  Bank's  office  in  London,  to  commend  the  corrporation  for  its  come.  It  has  not  only  returned  to  Canadas  summer  resort  terrltorlee. 

and  that  the  stockyards  will  be  Inj  ^1,^  Increase  in  passenger  ^  respect.  its  pre-war  standing,  hut  is  cany-  with  its  shaded  nooks,  wave-lashed 

operation  next  year.  This  will  pro- j  as  well  as  traffic  in  other  position  of  Assistant  .'.Ian-  President  Woodtn  and  his  asso-  'lng  more  labor  than  at  any  time  in  shores  and  rocky  forest  depths.  It 

bably  result  in  a  marked  ^*'’elop-l;j  including  the  movement  in  Ben.son  entered  the  rer-  elates  have  brought  the  plants  up  1.0I  Its  hUtory,  not  excepting  Its  period  comprises  some  of  the  finest  fishing 

ment  in  stock-raising  In  the  three!  earnings  for  May  show  a  sub-  Bank  of  Montreal  at  Hall-  a  high  state  of  efficiency.  To-day,  of  manufacturing  shells  for  the  Brit,  grounds,  where  bass,  pickerel  and 

provinces.  '  stantial  increase  over  the  preceding  *n  1H'.8,  and  since  that  time  has  the  company  is  in  the  ^►est  financiall  Ish  Government  maskinongc  .ire  plentiful,  and  lake 

_  1  months  of  the  year  as  shown  In  the  emfiloyed  In  various  office.!  of  and  physical  condition  In  its  history. I  Th*  shipbuilding  firm  Is  a  new-  un-  trout  are  raiight  w'tghtng  from  fen 

roilnwing  eomnarieons-  Bark  located  in  Ganada,  .New-  Plant  Improvement  and  good  man-  dert.aliing.  slfuatod  on  tiie  property  to  fiifieen  {>ounds  Among  the  st- 


_  _  ^  touched  before.  -  keep  several  firms  like  us  busy  all 

RA  Nh  Mfllu T DkAI  April,  hence  the  8  p.c.  common'  That  the  manufacturers  must  take  the  time.  Just  now  we  are  running 

DHIlfi  IrlUri  I  RCHL  dividend  is  virtually  assured  for  ' the  initiative  in  bringing  about  a  the  plant  at  capacity,  anti  the  orders 

_____  -- -  about  four  years  to  come.  ,  normal  condition  in  business  during  we  are  working  on  will  carry  us  at 

npL|y  C  |u  pA  PIQ  The  balance  sheet  exemplifies  the  the  readjustment  period  is  the  opln-  that  speed  for  many  months. 
y/  UT LliO  111  r  nlllO  strong  financial  position  of  the  com-  ion  expressed  by  the  leaders  of  in-  "I  am  absolutely  safe  in  saying 

•-  _  '  pany.  Net  wcrklng  capital — after  dustry  in  the  busy  commercial  centre  that  we  are  doing  more  businetis  than 

,  x'  excluding  reserves  of  $13,315,029—  of  the  district  of  Welland.  By  doing  ever  before.  Since  the  signing  of  the 

r*"  u*^D*****’  amounts  to  $23,799,248.  This  is'  all  possible  for  the  workers  the  armistice  we  have  been  going  by 

French  Branch,  «ith  H.  ,1.  E.  equal  to  about  $40  a  share  on  the*  manufacturers  and  employers  of  leaps  and  bounds  and  increased  our 

Pope  Assistant  Manager.  $30,000,000  preferred  and  $30,000,000  labor  will  give  a  direct  and  effective  output  by  25  per  cent  We  are  oon- 

incrstae  I  Concurrent  with  the  signing  of  the  common  stock.  f  answer  to  the  doctrines  of  Bolshev-  stantly  receiving  enquiries  in  coq- 


peace  terms,  the  Bank  of  Montreal,  U.  S.  Certificates  of  indebtedness  ism,  which  appear  to  be  threatening  nectlon  with  our  products  and  orders 
Canada’s  oldest  and  premier  linaucial  and  Liberty  bonds  total  $32,052,000  Canada.  are  very  plentiful.  The  taking  of 


Fredericton.— The  project  to  estab¬ 
lish  stockyards  in  the  Marttime  Pro¬ 
vinces  prcgressed  another  step  when 


the  three  Maritime  Provinces  took,  {915  35.'4i5,’050 

place  at  Amherst.  It  is  expected  1  i9J4  .  ii'tain7K 

that  the  site  chosen  will  be  Halifax,!  Jlil  .  49441  778 

and  that  the  stockyards  will  be  ini  with  the  inerfa«  m 


LAJfPS  OF  GEORGIAN  BAT. 

The  30,000  Islands  of  the  Georgian 


following  compari.8onB: 


—  Regina. — Scores  of  prospectors,  in-'  1919  Gross  Net  . ‘ounaiand  and  Lniteq 

dludlng  many  prominent  business  .  *2'o88  6:2 

I'he  Molsons  Bank  1b  helping  many  and  professional  men  of  the  city,  h.avej  .  u'Vtu'iM  Secruar*  o* 's'Afe**and  uniu 

without  financial  help  could  not  be  rush  '■o  Mile  235  on  the  Hudson  Bay  -  He^  <,..,rs,  of  'h*'  Bang 

developed  Incorporated  In  1S55,  the  Railway.  Samples  of  ellver  ore  rnwwFRGF  ftnAxr  iiFft  .... 

CnpltnTand  Reserve  are  now  $$,-  great  value  have  been  discovered  re-' roMMEBtF.  BBA.M  HEN.  „  OF  HAMILT 

600,000.  The  Molsons  Bank  has  over  cenlly.  It  is  stated  that  these  sam-  The  Ganadlar.  Bank  of  Commerce  Th*  Li- ,  of  Hsmtlion  ar.n 
100  branches  throughont  Canada,  and  pies  are  similar  to  those  found  in  has  opened  a  branch,  at  Georgetown,  th*  ol<i.  »  n'»  bran 

is  In  an  excellent  position  to  give  the  Cobalt  dia’rlct,  and  a  tremendous  P  E.I..  la  charge  rrt  A  G  MacGregor  Lotnor.'i  a  *er'a  under  ’n-  •. 
adHiunte  banking  faciUdef.  rush  is  expected  lo  fo.low  the  first  The  Bank  *  branch  a*  VTiiterourt.  men*  •  '  fi'Ar..*,-  pr 

-  „  exodus.  ^  lAlia.,  baa  t>*«  cioaad.  imacar*-'  »•  A»e*rsetJr. 

E.  C.  PRATT,  General  Maiia««r  |  * 


foundlar.d  and  United  .States,  and  agement.  esprrially  in  th*  Iam  three 

13.033,780 '  latterly  at  ixindon.  Eng.  Mr.  f-’op*  years,  have  {rrodure,!  re«ult»  that 

2.^. 5:4  ll)  tfi,.  ton  of  Sir  Joseph  Pope.  Grider-  nilgh?  w-ell  be  trrrmesi  ext.raord  nar>. 

*’981, lit  Becruar-.  of  S'afe.  and  un'il  recent  ft.g  asset*  have  been  hull*  (.p  be- 

i.5.vi!si2  ly  has  'rtij  attached  to  Oi'a-ea  and  bind  'he  stork  And  this  i*  he^r.g 
Head  ofTire*  of  'be  Bank  ‘  reflected  n'.arketwise  In  'be  tv 


r)A>R  OF  HAMILTOA. 

Tbe  Itir,*  of  Hamtltr>n  ar.nriunce 
c  Of,' I.  :.K  of  *  n'w  brarj'b  a 
stnor.'!  A  *er'a  under  'h-  •.,ar.a««' 


a  high  sta'e  of  efficiency.  To-day,  of  manufacturing  shells  for  the  Brit,  grounds,  where  bass,  pickerel  and 
the  company  1*  in  the  Irest  flnanclalMsh  Government  maskinonge  .ire  plentiful,  and  lak* 

and  physical  condition  in  its  history. I  Th*  shipbuilding  firm  Is  a  new-  un-  trout  are  raiight  w-rtghtng  from  ten 
Plant  Improvement  anrj  griorl  man-  dert.aliing.  situated  on  tiie  property  to  fiifieen  {rounds  Among  the  »t- 
aRcmr-nt.  espr-cially  in  the  Um  t.hree  of  th*  Beatty  concern  and  promise*  tractions  other  than  fishing  this  dls- 

years,  have  produfe,l  results  that  lo  mske  a  very  rafild  development  lrlr*  offers  fine  <anoe  routes  for  long 

might  well  be  termed  ext.raord  nar> .  lu,'*  *s  soon  as  tii*  niunlHon  'on-  and  sh'>r'  trips  among  'he  laUnds 

B.g  asset*  have  been  built  ,.p  be.  tract*  liegan  to  fall  away  we  tiirned  and  amid  fascinating  •.rncrv  V.x 

hind  'he  stock  And  this  i»  b*,ng  <rir  at'entton  to  our  own  line*  safs  rellen'  ha'hing  beach**  arc  found  a* 

reflected  markeiw-;**  In  'be  »'ab,:  tv  G.eorge  Dav  of  the  Bea'iv  •  ompany  all  the  prlnc|(.al  potui*  A.»*  health 
of  the  »baref  "bow-  we  are  b-i»|)y  engaged  In  th*  r*»ofi  th*  region  I*  f»-r,o,i*  the  air 

- —  man,ifaci-ire  of  whip  rnacIilnorT  and  being  {.ure  and  tnvg,. rating  The 

'$34  IM  I'i  fC  I  Al.  B4 '  b  IIKAAfRfa  ,  *Titpm»n»  fer*  •hip-afde  "»  turn  dUTlc  i*  eeacberf  t.  'h*  Gra.H 
■  .  "  *"•'  bccs'lng  »r.d  deed#  ng  •ppaeat  1*  Tfun*  fial'wa  F-tter.  'he  '-alr« 

The  Irnper  at  flar.s  o.  ar.ada  l.aa  ^  -naee  vnebe*  sr ,  ehtf.*.  ,  '  cor.recnr.a  »tte  ,reame  -h  a,  , 

erpene-l  a  t.e..  ».  'fe.*'*  .4  •  j.  - , .  er.  >  • e ,  e  .e'f.,  h  e .  ,  .  ..  , 

ll  4  a. SO  a  *.bt.fat,e!»  a*  M.'fc*..  ^  or.-p.:i  f,;  r.fe,t  ,,a‘ >vv.  af;':  'oVf  O  t  af  >• 

"  •  ar*  a  t*T*  Tb*ew  IJJ  Ft.  lav** 


,  M.33  IMP!  KIAI.  flKAAf  Rf  a. 

The  Irnper  at  flar.s  of  t  ar.ada  l.aa 
erp'ne'l  a  t.  *  "•  'raV'..  a*  '  fe,r.e 

}  ll  4  a. so  a  *  .b  tifaticb  a*  M.'L*.. 

Ilf 


for-n  ra*  b-i  * 

""*•  as*  a 


•o  H  O  t  af  Nl 

W a.. 
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THE  FEVAXCIAL  TIMES,  MOIVTBEAL,  SATTRDAT  JULY  5,  1919 


BOND  MARKET  SHOWS  GREAT  EXPANSION 


BUILDERS  OF  BOND 
market  of  CANADA 


{Scarcity  ;df  Bonds  to  Sell 


Dominion  of  Canada 

sm 

Victory  Bonds 


THE  ROYAL  BANK  OF  CANADA 


Only  Restriction  to  Big  . 
Market  For  Bond  Houses 


HEAD  OFFICE,  MONTREAL 


LONDON,  Eno, 
»!Nc»  Lc. 


NEW  YORI 


I  Bond  dealer  continue  to  find  a  scarcity  of  offerings  of 
.  government,  municipal  and  public  utility  issues,  and  it  would 
1  appear  that  the  extent  of  the  volume  of  trading  is  limited  only 
'  by  the  amount  of  bonds  to  be  obtained  for  distribution  among 
'  the  pui'-lic.  Bond  dealers  report  a  very  broad  consumptive 
i  market  for  high  grade  securities,  and  it  is  a  bujnng  market 
which  would  give  a  good  account  of  itself  if  securities  w’ere  not 
so  scarce. 

Municipalities  are  generally  in  the  market  only  for  small 
I  parcels,  and  the  infrequent  provincial  offerings  are  keenly  com- 

■  peted  for  and  snapped  up  by  ultimate  pm^hasers  almost  before 
I  the  successful  tenderer  has  been  named. 

As  a  result  of  the  short  supplies  of  offerings,  business  in 
{ the  bond  market  is  therefore  rather  quiet,  though  some  of  the , 
!  municipal  houses  are  turning  their  attention  to  substantial  in- 
j  dustria!  bonds,  and  debentures,  for  which  there  appears  to  be 
i  a  market  of  considerable  breadth, 

1  The  evidence  of  a  great  buring  power  for  bonds  gi\'es  pro- 
'mise  of  another  successi'iil  Goveniment  loan  in  the  autumn,  if 
rthe  Finance  Department  decides  to  make  the  loan  a  domestic 

■  issue.  There  may  lie  sound  iVasons  for  a  New  York  issue.  ^ 
especially  in  respect  1o  a  much-needed  adjustment  of  New  York; 

i  tends,  but  so  far  as  Canada’s  capacity  to  absorb  a  two  to  three' 
{  hundred  million  Goveniment  loan  is  concerned,  there  should  be 
no  doubt  of  the  outcome.  ^ 


BARCELONA 

PUZA  DC  CATAIUMA  • 

rneticH  iurm/inr:  the  royal  bank  of  Canada  ^France) 

PARIS,  2S  HUE  DU  aUATHI-StPTEHBRE 

With  our  chain  of  575  Branches  throughout  Canada, 
Newfoundland,  the  West  Indies,  Ceutral  and  South 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manufacturers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Foreign  Department,  Montreal,  Que. 
A  close  working  arrangement  has  been  effected 
between  this  bank  and  the 

LONDON  COUNTY  WESTMINSTER  &  PARR’S  BANK,  LTD. 


Our  widely  established  con¬ 
nection  enables  us  to  offer 
unexcelled  service  to  investors. 


Our  facilities  for  the  purchase 
and  sale  of  Victory  Bonds  are 
worthy  special  inquiry. 


NATIONAL  CITY  COMPANY 


MONTREAL 


74  NOTRE  DAME  ST.  W. 


CAPITAL  PAID  UP  &  RESERVES 
Total  assets  ...  - 


Your  Government 


STRIKE  AFFECTED 
BOND  BUSINESS 


made  it  possible  for  you  to  buy 


Victory  Bonds 


Failnrp  of  Miinlripallfips  Markrf 
Boii(N  'Will  Iniprih'  Povclop- 
iiK'iit  Pork  ill  Mnnitoha. 

!  With  the  termination  of  the  strike 
at  Winniprs,  bond  dealers  in  that 
:iit>  look  for  the  resumption  of  busi¬ 
ness  on  an  arti\r  scale. 

When  devrlnpmeius  reached  a 
crisis  in  the  middle  of  May,  the  bond 
business  hei  amc  stagnant,  as  far  as 
Winnipce  was  eoncerncil.  the  only  I 
trnn.saci lon.s  lieinfr  the  (omplelion  ofj 
Ideals  whii  li  were  under  way,  ana] 
;v  hicb  were  l  arried  out  in  due  course,  j 
1  However,  munieipalities  and  other  i 
,  or^ani.-.ations  in  .M.initoha  which  had  j 
: eontcniplated  action,  cancelled  tlieir^ 
arranaenvnts  and  adopted  a  policy 
of  inaction.  I 

.Sales  of  Victory  Rond,?  receded  i 
,  raji’dly,  since  intendinp  sellers! 
,  till  niisrhnui  Manitoba  wi  re  not  pre- ' 
,p..TeJ  to  futru.'^t  thetr  diii  uineni.s  to 
mails  ,,tor  Winr.iu' .,  the  only 
ibusmrsfc  riono  in  ibis  respect  heina 
|throuch  .Montreal  and  Toronto, 
i  H  was  stated  iii  tlie  early  days  of 
the  strike  and  during  its  con¬ 
tinuance  that  sinkers  tound  difficulty 
in  scllina  Victory  bonds.  The  theory 
tt.a.s  that  the  hi:  interest'  were  re¬ 
fusing  te)  take  these  bonds  so  that  ! 
the  strikers  would  not  cet.  money  to 
pay  iheii’  current  expenses.  I 


out  of  your  monthly  savings. 
We  can  offer  you  any  bonds  or 
other  investment  securities  you 
desire  on  the 


Investmcnf  Organization  I'nder 
the  Direction  of  Messrs, 
Knox  and  Trower  Connected 
With  Large  Bond  Flotations 
During  the  Current  Year — 
— Company  Reorganized. 


ROYAL  SECURITIES 
GETS  HALIFAX  BONDS 


Full  particulars  upon  request 


Coincident  with  the  srovtah  and 
development  of  the  Bond  and  In¬ 
vestment  business  in  the  Dominion 
of  i'anada.  the  Montreal  Serurities 
forporalion.  Limited,  has  obtained  a 
prominent  place  among  the.  Je^dexs 
in  the  progressive  movement. 

The  company  was  formed  some 
years  a.eo  \>iih  Mr.  ,1.  W.  Mcfonnell 
faking  a  leading  parr  in  its  forma¬ 
tion.  and  in  common  with  other  en¬ 
terprises  with  rvhieh  .Ml.  M(i  nniiell 
has  hern  associated,  if' bar-  met  wit  h 
a  vci\  larae  deirree  of  sm  cess.  Mr. 
Mcfonnell  hecarne  pre.itident,  and  the 
company  .still  enjovs  the  dir.tin''tion 
of  having  him  as  its  first-  e.xecutn  e  i 
officer.  j 

Associated  ndth  Mr.  .Mcfonnell  in 
k  I  the  direction  of  the  company's  affairs  | 
1  !  are  Mr.  F.  .1.  Ktio.x.  \.ice-pre.sident,  : 

all  matters  I 
and  Mr.  'W. 
■barge 


An  l.ssue  of  ?761.f>'^'i  of  o  p.c.  3f- 
year  bonds  of  the  city  of  Halifax, 
chiefly  for  .street  paving  and  sower- 
age,  bar  •^een  1..aken  by  the  Ro:  al 
Securities  f orporaiinn.  which  a  few 
weeks  ago  completed  the  or^raniza- 
tion  of  its  municipal  department  in 
Older  to  round  out  its  service  to  in- 
vf.stors.  It  i.s  a  rather  curious  coin¬ 
cidence  that  this,  the  first  important 
issue  acquired  and  offered  by  the 
Corporation,  should  be  one  put  out 
by  the  citv  of  Halifax,  where  the 
Corperation  I'a.s  founded  just  six¬ 
teen  years  ago  and  where  it  oper¬ 
ated  for  several  years  before  reniov- 
Inz  to  Montreal. 

Bid.s  on  this  issue  are  reported  as 
follows : 

Roval  .^ocuritio? 

.Xemiliu.'  ,Iam’.=  Co, 

F.  B.  M(  Curdy . 04.1*11  w-ho  is  responsible  fo' 

Harris  Forbes . . O.I.iM  portainins  to  in^-uranr^ 

G.  Stimson  &  Co . O.t.o.l  I  K.  Trow  er.  vice-president,  in 

M  ood  Gundy  . O.’.Tl  '  of  the  bond  and  inve.stment  depart- 

A.  K.  Ames  .Q  Co . Ol.O'ii  mcnts. 

Dominion  Seciinties . 0".:’.i|  With  the  outbreak  of  the  war.  and 

Earlier  in  the  week  the  Royal  -  its  resultant  check  to  this  branch 

curities  also  acquired  an  i.ssim  of  j  of  business,  the  lompany  directed 

541, '1110  of  ,51'2  p.c.  bonds  of  Beau- i  its  efforts  to  the  insurance  depart- 
harnoir-.  Quc.,  with  a  bid  of  OS. 103  j  ment.  and  increased  the  field  of  its 

operations  in  this  rre.Trri  in  a  very 
isntfii  ntinai  substantial  manner,  i-o  that  at  pre- 

HO^  RURAL  CREDIT  ’’  on  it  books  a  barge 

SOCIETIES  ARE  GROWING  rttinpHUT  He  irc  iiuzed. 

_ _  I  With  the  cessation  of  hostilities. 

the  company  underwent  a  re-org.anl- 
Our  Winnipeg  corre.spnndent  wire?,  -atjon  with  Mr.  McConnell.  Mr.  Knox 
"Rural  credit  societies  in  Manitoba  and  Mr.  Trower  the  interested  par- 
now  niimher  36.  conip.ared  with  I't  in  tics.  The  influence  of  the  company 
1016,  and  1  in  1017  I'ledits  arrana-.  is  indirated  by  the  ta.  i  that  already 
ed  to_  date  are;  lOlK,  $16.onO;  1915,  th  ..  .’  ear  it  has  succe.-.  fully  floated 
$21.5, oSl :  1010,  .55.51.02.5,  a  number  of  issues,  the  most  recent 

The  details  of  this  year’s  fisures  heinc  the  Holt  Renfrew  Securities, 
w  hich  follrw,  1015  figures  being  which  were  handled  in  conjunction 
shown  in  parenthesis,  indicate  the  w  ith  the  Brokerage  Hon -e  of  McDou- ^ 
manner  in  which  funds  ma^ie  .avail-  ca'll  Cowans. 

able  by  this  scheme  are  used  ;  Fur-,  During  the  war  permd  both  .Mr.  Me-  j 
chase  of  live  stock.  $137,300  f$30.-  i~onncll  and  Mr.  'Trow  er  served  with  j 
126):  machinery  $81,497  ($17.540) ;  .  the  W  ar  Trade  Board  a*  Ottaw-a.  ! 
piuttine  in  and  taking  off  erop.  $200. -j  In  a  review  of  the  general  condi-| 
719  f$5.9.0Sl);  breaking  land.  $233,-|tions  surroundina  the  investment 
702  f$53.465i;  sundries,  $180.617 1  business  in  Canada.  Mr.  Trower  is 
f$45.169).  I  optimistic  regardins  the  future  and 

"The  credits  are  financed  by  the  j  believes  the  outlook  exceedingly 
societies  through  local  branch  good.  "I  am  confident."  said  he.  I 
lanks,  and  the  farmer  pays  77e  per  "that  the  present  artivity  in  seruri-  | 
innum  on  the  money  borrowed.  If  ties  of  the  better  cia.rs  will  continue  | 
insiness  methods  are  practised  for  a  considerable  period."  I 

here  seems  little  doubt  that  a  slead>  ■  During  the  past  seven  years  the  | 
nd  successful  growth  cf  the  move- .  company’s  offices  b  -r  e  been  located  j 
lent  is  assured,"  |  in  the  Dominion  Express  Building.  ; 


GoTMTiment,  Municipal  and  Other  Investment  Somritics, 
■RANSPORTATION  BUILDING,  *  MONTREAL 

Telephane  Main  7529 


CANADIAN 

Government  and  Municipal 

BONDS 


CITY  OF  ST.  BONIFACE 

5c  BONDS 


We  shall  be  pleased  to  furnish  our  list 
of  investment  suggestions  on  request. 


January 


Payable  at  Toronto.  Montreal 
New  ^  ork 
at  .4ttrartive  Prices 

Particulars  on  request 


Jarvis  &:  ro»  and  Morrow  &  Jewotf 

Large  Ontario  issue  by  Private 
Sale. 

Our  Toronto  office  wires; 

A  syndicate  composed  of  Aemiliu? 
Jams  &.  Co.,  and  Morrow  t  Jewett 
of  thi.s  city  has  purchased  by  private 
sale  an  issue  of  Province  oi  Ontar  o 
4  p.c.  bonds  maturing  in 
amounting  to  $3.900. OHO,  The  pric.-' 
was  93.06.  placing  the  issue  practi¬ 
cally' on  a  5.20  p.c.  basis. 

No  details  have  yet  b’cn  announc¬ 
ed  regarding  the  public  offering. 


W.  A.  MACKENZIE  &  COMPANY 

TORONTO  -  -  CANADA 


CAMPBELL,THOMPSON&  CO, 

Canada  Life  Building,  TCROXTO. 


H.  R.  BRERETON  &  COMPANY 

DOMINION  B.4NK  BUILDING 

TORONTO  -  -  CANADA 

Telephone;  .4delaldp  sol 


i  In  the  first  six  months  of  1919  j 
I  the  Fnbf  d  State.',  Sm-'lting,  Befining' 
'  fr  Minin.g  Go.  is  expected  fo  show! 
■profit,  at  an  annual  rate  of  more! 
jtlmn  >6  a  share  on  the  common  j 
stock  .after  making  lilieral  charge-! 
offs.  This  is  a  tnnsid'rable  improve¬ 
ment  oier  the  report  for  the  fir.stl 
quart'’!'.  I 

e'omr.iny's  smelter  in  Mexico  has  I 
hcf  n  gradually  brought  up  to  a  ■ 
'■apacitt  of  50,nnfi  tons  a  month  at ! 
whifh  rate  output  is  now  running.! 
.\t  lh<‘  fu'.ct  of  the  year  the  smelter  j 
had  a  monthly  Capacity  of  69.000 1 
top?,  Tbp  larger  output,  coupled  | 
with  lb"  higher  prices  and  d°mand| 
for  silver,  is  mainly  responsible  for  I 
the  inei'r.as''d  earnings.  | 


Industrial 

Companies 


NEW  CANADIAN  LOAN 


Equipped  to  give  Helpful  Service  to  Investors 


Our  Ottawa  correspondent  wires; 

So  fa-r  as  can  be  learned  here  the 
situation  with  respect  to  the  $75,909,. 
009  loan  in  New  York  being  asked 
for  by  the  Canatiian  (Jovemment  con¬ 
tinues  unchanged.  Sir  Thomas  iVhite 
recently  announced  that  nothing  de¬ 
finite  had  been  decided  and  although 
conferences  have  been  going  on  in 
New-  York,  nothing  definite  has  yet 
resulted. 

Meantime  it  Is  now  only  one  month 
until  file  Canadian  loan  of  $190,090.- 
900  falls  due  in  New  York.  ProxTsion 
has  .already  been  made  for  $25,000,- ! 
000  of  this  maturity.  j 


Government  Bonds 


Reinvest 

Your 

July 

Dividends 


We  will  be  glad  to 
hear  from  any  In¬ 
dustrial  Company 
having  a  Bond 
Issue  in  prospecL 


Dominion  of  Canada 

(GUARANTEED) 

Due  1962— ffl  Yield 

Province  of  British  Columbia 

Due  1839— To  Yield  3.30% 

Province  of  Alberta 

GUARANTEED1 
Due  1934 — ro  1  teld  3.40% 


CITY  OF  . 

TORONTO 

BONDS 


PEABODY’S  BONDS. 


United 

Financial  Corporation 

Limited 

112  St.  James  Street 

MONTREAL 

Brasebe*:  Torooto.  Winnipeg,  Ixmdea, 
Eng. 


Dominion  Bank  Building 
Toronto,  Canada 


Members  Toronto  Stock  Eschifige 


JARVIS  BUILDING 
TORONTO  -  -  CANADA 


BANK  STOCKS 


Sealed  tenders  will  he  re* 
ceired  np  to  .lugust  4th.  noon, 
for  $.90,000.00  Toavnsliip  of 
Charloftenburgh  Debentures, 
payable  iu  20  equal  auuual  in¬ 
stalments.  interest  at  oH 
per  cent. 


BU  AURA  KNOTS  BOYDS  SOLD. 

[  Bid.?  for  $11,999.  5'-  p.c.  bonds  of 
the  Town  of  Bc.auharnois,  P.Q..  were 
•a.s  follows,  the  issue  being  awarded 
to  Royal  Securities  Forporation,  who 
Kuhmitted  the  highest  tende.r  ;  — 

Reyal  Securities  Corporation.  Pomm 
95.492;  Versailles,  \  idriraire  &  Bou-;y(prcii 
lais.  95.91;  Grr  lif  Canadieu,  97.22 ;!  yi.iKo 
Municipal  Dclicnture  Corpor.atirn.  Slontr 
97.95.5;  Rc.iusoieil.  Limitcrl,  96.76;  X(i\a 
Ames  &  Co..  94.177;  Han.sou  Bro.'..  Royal 
92.4;..  I 


This  table  shows  the  high  and  low  prices  of  bank  stocks,  ivith  sales  and  last  bid  quotat: 

Wednesday  ' 


Sales 


Monday 


^We  are  prepared 
to  underwrite  well 
secured  bond  issues 
of  Industrial  Cor¬ 
porations  in  good 
financial  standing. 


Itnrs  n-ith  thif  Uorporafion 
enmforf  of  knowing  ih'if  their 
'  fiheolufe}'  our  fi^v'ts 

trd  in  the  vrrA’  liij;hDst  rlassee 
ly  known  fo  e.'tiverirnrod  in* 
Morrov»r.  the  lar«D  sum  of 
lOfi  T;.  roprrsont ir.g  fhr  Share- 
f'npilnt  iih'l  Surplu**  KuPds. 
•*t'vo*T  »>ur  ih’powitor*'  anti  ans’ 


GEORGE  .4.  WATSON, 

Township  Clerk. 


•rum 


BOND  PRICES 


WflllamstowTi,  Ontario. 


NORTH  (.KISMRV  RONDS. 


This  week’s  record,  to  Friday,  of  listed  bond  traosactioas,  with  the  high  and  low  prices,  sale?  and  the  l.ast 
bid  qiiotiit  iuii.s: 


WINNIPEG  BOND  ISSUE, 


The  floating  of  a  new  debenture  | 
i.'^sue  of  $500,099  has  been  authorized  I 
’>y  the  City  Council  of  Winnipeg,  fol-j 
lowing  an  offer  from  a  financial  j 
house  to  handle  fh»  issue  at  the  same  I 
price  as  obtained  for  the  last  pre-j 
\;ous  flotation.  ' 

Tbi.s  Issue  will  h®  of  5U  p.c,  in- j 
tc-cst.  Thirty-year  term,  a'  a  price  of  | 
no'  les,'.  than  loe.i"  md  .iccru®d  tn-i 
iffst.  ’Winnipeg  payment  and  de- ! 
ii'cr.Y.  )J 


OI  TIT  tnrroY  issn . 

\!*  \  f  'rvmjA.iin  l..iv 

.1  ivfiii#'  ihi 

r  u 

[r^-rntUI  nb.rb  ;i  *  i 


R.A.DALY&C0. 


Bank  of  Toronto  Bldf, 
TORONTO. 


Investment  Opportunities 

We  oivn  .and  offer 

To  Yield 
(.about; 

•  $9,720  Dominion  Gorernmfn^ 

j  *  27,000  Government  of  Newfoundland 

5’  2'e  July,  1!)39 . 

•  6,000  f  it' of  Montreal 

(Maisonneuve.'  .V  j's  Mav,  1936. . . 

1  •  33,000  Citv  of  Sydnej ,  N  .S. 

.a'-s's  .August,  1949 . . . 

XU 

*  Principal  and  interest  payable  New  A'ork. 
Write  or  telegraph  for  our  comiilete  list. 

I  Eastern  Securities  Company,  Limited 

92  Prince  William  Street, 

St.  John.  ,N.B. 

133  Hollis  Street, 
Halifai.  N.S. 

High 

Low 

High 

204*4 

19,5 

. 

2043-4 

19.5 

.  .  . 

20416' 

190 

1  1 

t 

751, 

7514  r.514 

.  .  101 

101  lOiL 

>,  00 

00 

. .  ,'SO'  ■. 

<0  Spl., 

50' 

.  .  .  .  J 

_ ‘ 

003^  Oil!  , 

00 

High 

Low  Ask.  Bid 

. 

. .  13 

199 

190  100  ' .  73 

0 

O’*) 

210 

216  1 . . . .  67 
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The  Ogilvie  Flour  Mills 
Company,  Limited 


The  Company  which  has  made  Canadian 
Flour  renowned  throughout  the  World 
MONTREAL,  FORT  WILLIAM,  WIN’NTPEG,  MEDICINE  HAT 
Daily  Mill  Capacity— 38,000  Bags 

The  Largest  Millers  in  the  British  Empire 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commissioner  of  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


LaCompagnieCanadienne 

Transatlantique 

I  Kl  KiHT  SERVICE. 

MONTREAL,  Que.,  to  HAVRE,  France 

Rpsmlar  SailinKs  Fortnichtiy. 

STR.  “RIERSTFR." 

Remilar  Sailine*  Th-.’reafter 


General  Acenfs; 


CANADA  STEAMSHIP  LINES,  Limited 

OFFICES ; 

Quebec,  Three  Rivers.  Montreal.  Toronto,  Kingston,  Hamilton, 

Fort  W  illiam,  tA  innipeg,  (  algary  and  Vancouver. 


Dominion  Textile  Company 

Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL  TORONTO  WINNIPEG 


‘Dual  Service’-lts  Benefits 


I  Met 

Only  one 


Meter  Reader 


GAS  and  ELECTRICITY 


Payment 


And  You  Get 

AN  EXTRA  DISCOUNT 


FROM 


Off  Your  Gas  Bill 


THE 


Montreal  Light,  Heat  &  Power  Cons. 

BITUMINOUS 

COAL  AND  COKE 

Anthracite.  Smithing. 

Ex  Wharves  : 

Montreal:  Windmill  Point,  Wellington 
Basin,  Hochelaga  and  Mile  End. 
Quebec. 

Three  Rivers. 

Also :  Shipmtuis  all  rail  direct  from  mines  in  Pennsylvania. 

Century  Coal  and  Coke  Company, 

LIMITED 

DOJIIXIOX  EXPRESS  BUILDIXG,  MOXTREAL. 


Canadian  Production  that 
Helps  Pay  for  Canada! s  War 


WILL  OPEN  UP 

'  TRADE  ROUTES  S  |N  NEED  OF 

•  IIWW  ■  IbW  headquarters  will  he  established  at  ** 

FOR  DOMINION  OUR  LUMBER, 

1  quite  competent  to  maintain  the  I 

-  I  managing  services  and  he  will  report 

In  Meantime  Canadian  D*  Ross,  Canadian  Trade 


.  .  .  Canadian  National  Railways  in  To- 

men  Are  Finding  Constant  ronto. 

and  Lucrative  Employment  Already  the  ships  of  Canada's 

mercantile  marine  have  commenced 

on  Construction  of  Forty-five  ^ 

Vessels  Making  Lp  Govern*  established  between  Canada  and! 
ment  Mercantile  Fleet.  various  ports  m  the  west  indie 


Commissioner  in  the  Com¬ 
monwealth,  Who  is  Now  in 
Canada,  Reviews  Business 
Conditions  in  That  Country — 
A  Marking  Time  Period. 


Canadian  manufacturers  who  are 


Australia  is  at  the  present  time  in 
a  state  of  transition.  Before  1914 
Great  Britain  was  the  great  source 
of  supply  for  Australia,  and  con- 


ment  Mercantile  Fleet.  various  ports  in  the  west  indies,  and  A  Marking  Time  Period. 

there  is  now  a  direct  service  between 

Canada  and  South  America.  Several 

fBy  David  Kalsac.)  vessels  have  already  loaded  at  Mont-  ,  Canadian  manufacturers  who  are 

Th.  Slalcme.  r»pr.s,m,nE  th.  .Uv.  »  th,  po.slbimi,.  ot 

Allied  peoples  have  concluded  their  J^fileS,  returning  with  sugar  from  expanding  their  trade  with  Australia  ^ 
work.  Premier  Borden  and  Ministers  Empire's  domains  in  the  will  read  with  considerable  interest ; 

°f  '  ^'’opics.  the  views  on  the  Commonwealth's 

with  the  accredited  delegates  from  q  ^  largest  vessels  has  al-  T>„oitioii  as  outlined  hv  D  H  Ross 
other  nations,  have  pledged  Canada  ^  patahltshed  a  direct  service  be-  ouuinea  oy  u.  xi.  nuas , 

to  certain  definite  responsibilitJea-  Canada  a^d  the  AJgmtine  Re-  o'  Melbourne,  Australia,  the  third 

responsihillTics  earned  and  In  keep-  j,  ^.g^,  Canada  with  Canadian  Trade  Commissioner  to 

mg  with  the  \aloiir  of  Canadians  in  nierrhandise,  including  visit  the  Dominion  during  the  present 

Europe  during  all  the  days  of  the  pp^p^,  agricultural  implements  and  „pa.,on  i 

Great  Mar.  Canada  must  rise  to  her  .  cleared  for  Buenos 

obligations.  The  turmoil  through  ^.-rpo^  Australia  is  at  the  present  time  in 

which  the  people  are  passing  cannot  ^  a  state  of  transition.  Before  1914 

alter  or  eliminate  the  facts  of  the  To  Open  lp  Trade  R  ute.. 

situation.  The  country  is  entering  These  services  to  open  up  desirable  ,  _ _ _ 

a  serious  era.  There  must  he— if  the  trade  routes  for  the  benefit  of  Can-  supply  for  Australia,  and  c  n- 
interest  charges  and  principal  pay-  adian  trade  generally  will  assuredly  sumers  are  looking  forward  again  to. 
ments  of  the  national  debt  are  to  be  be  maintained  as  long  as  there  is  a  a  resumption  of  this  business.  I 

met  as  they  fall  due — production  and  possibility  of  tonnage  at  all.  But  In  a  review  of  the  trade  conditions 
trade  In  Canada  such  as  our  fore-  probably  the  most  significant  services  in  Australia,  Mr.  Rosa  says; —  ' 

fathers  would  have  deemed  impos-  the  ships  of  Canada's  own  mer-  “Since  the  signing  of  the  armistice 
sible  for  Canada  for  yet  another  fifty  cantile  marine  will  be  performing  the  trading  situation  has  been  in  a 
years.  The  Dominion  is  but  a  little  during  the  next  few  years,  at  any  state  of  transition,  and  therefore  not 
more  than  fifty  years  old.  W'c  have  rate,  will  be  the  parrying  of  food-  satisfactory  to  traders.  There  are 
a  debt  suitable  to  a  country  twice  stuffs  to  the  I'nited  Kingdom  and  substantial  causes  for  believing  that 
the  age  of  our  own  and  that  wotild  other  countries  in  Europe.  In  this  for  the  balance  of  this  year  the  posi- 
be  a  sizeable  load  for  a  population  connection  it  may  be  said  that  full  tion  will  not  materially  Improve, 
twice  as  large  as  that  constituting,  cargoes  have  already  been  booked  During  the  period  of  the  war  traders : 
the  nation  today.  j  for  Liverpool  and  the  chances  are  had  a  large  measure  of  prosperity 

The  field,  forest,  and  mines  of  Can- 1  that  these  ships  of  the  Canadian  despite  the  shortage  of  topnage,  ab- 
ada  must  be  made  to  give  of  their  Government  .Merchant  Marine,  opera-  norma!  freights  and  high  costs  of 
natural  wealth  on  a  scale  never  be-  ting  in  connection  with  the  trains  of  merchandise  of  every  description, 
fore  attained.  Farmers,  lumbermen,  Canadian  National  Railways,  should  Outside  the  regular  importing 
and  miners,  must  be  multiplied.  Peo-  prove  to  be  of  most  material  a.s-  houses,  .spectilators  imported  largely, 
pie  of  a  desirable  class  must  be  en-  sistanre  to  the  producers  all  over  and  the  end  of  hostilities  made  hold- 
couraged  to  settle  in  the  Dominion  Canada.  This  is  especially  true  of  ers  anxious  to  dispose  of  their  stocks 
to  enlarge  the  home  market.  Mann-  the  Grain  Growers  on  the  western  |  .ond  determine  th“ir  loss  p’-or.-ptly 
facfurer.s  must  take  courage.,  fight  plains,  in  that  there  is  the  prospeet  rather  than  hold  for  doubtful  ••tal- 
with  the  same  dash  and  perseverance  of  an  abundance  of  cargo  space  for  izarion  at  a  lattc'  period.  In  ad- 
our  fighting  men  exhibited  in  France,  the  exporting  of  his  products  to  the ,  diti.,.“.  ('t  ders  for  all  kinds  of  uk  r- , 
to  invade  foreign  markets  on  a  com-  countries  which  will  be  the  biggest  chamli.se  placed  at  much  earlier 
pptitive  basis.  We  must  produce,  buyers  dtiring  the  next  few  years.^  periods  had  been  shipped  from  North 
and  we  must  sell  on  a  tremendous  The  venture  by  the  Canadian  peo- 1  America  and  Great  Britain  with  siii  - 
scale  to  carry  the  country  through  pip  into  the  business  of  carriage  by  prising  rapidity,  thus  loading  up  im-  ' 

the  coming  years.  There  is  noth- 1  water  is  only  in  its  Infancy.  The  pre-  porters  with  immense  storks  pur- 

ing  impossible  about  this.  It  can  bejgpnt  fleet  should  be  the  nueleus  of  a  rhased  at  high  prices  and  shipped  at 
done.  Canada  is  in  a  splendid  posi-  larger  fleet  of  state-owned  vessels  heavy  ocean  freight  rates, 
lion  of  strength  as  far  as  resources  I  carrying  Canadian  goods  from  everv 

are  concerned.  With  the  right  kind  !  Canadian  port  to  every  point  reached  threat  iniltix  «t  Goods, 

of  co-operation  the  problem  will  be  j  hy  water  capable  of  purchasing  Can-  “The  facility  with  which  these 
satisfactorily  solved.  j  adian  products  and  furnishing  to  orders,  many  of  which  were  placed 

Few'  people.  I  think,  realize  the,  panada  in  return  those  articles  and  ci.ghtctn  months  to  two  years  he- 
significance  of  the  Canadian  Govern- 1  niaterials  utilized  by  Canada  in  the  fore,  were  filled,  astounded  the  im- 
ment  .Merchant  Marine  in  connection;  daily  business  and  life  of  the  poo-  porting  houses.  Nevertheless  the 

with  these  aspects  of  the  country's 'pig  '  goods  had  to  be  paid  for.  At  the 

immediate  future.  The  cotintry'sj  p;^nsl^  of  the  Canadian  Gov-  time  of  my  departtire  the  ware- 

venture.  as  a  state,  into  the  carrying :  ppp^ienf  Merchant  Marine  with  the  houses  and  bonded  houses  in  Mcl- 

trade  by  water  is  a  little  different  *  ppayp,-  ihp  upper  lefibaud  corner]  bourne  and  Sydney,  as  well  as  other 

from  the  expansion  of  transport  by  ppould  soon  be  firing  in  almost  all  centres,  were  packed  with  goods  far 
rail.  However,  the  two  services  are  ,pp  porta  of  the  world.  It  i.«  beyond  the  normal  rcquiremcn\,  of 

complementary,  and  worked  out  with  certain  that  the  rational  view-point  j  the  Commonwealth.  'The  position 
an  eye  gitied  to  the  best  interests  ,yj||  pp  considerably  broadened  |  hecanie  accentuated  by  a  substan- 
of  the  people  at  large  will  tindotibf-  through  the  new  interest  that  will  tial  drop  in  prices,  especially  c.l.f. 
edly  prove,  together,  in  the  develop-  have  to  be  displ;iy«.l  by  the  people  as  quotations  on  iron  and  steel  pro- 
ment  of  the  countrs-.  a  factor,  the  g  ^-hole  through  their  superv'sison  ducts,  hence  purchasers  were  hold- 
importance  of  which  can  .scarcely  be  over  the  business  of  Ihclr  carriers  on  ing  off  for  anticipated  lower  rates 
exaggerated.  In  the  meantime  Can-  (he  seven  seas.  on  these  and  other  commodities, 

adian  workmen  in  shipyards.  Hali- _ “During  the  period  of  the  war.  it 


Great  Influx  of  Gootla. 

“The  facility  with  which  these 


fax  to  Vancouver,  are  finding  con¬ 
stant  and  lucrative  employment  on 
the  construction  of  the  4.t  vessels 
making  up  the  fleet,  and  tradesmen 
and  manufacturers  affected  are  being 
kept  busy  over  a  trying  period  of  re¬ 
adjustment. 

Rnllding  In  Three  Types. 

The  ships  of  the  Canadian  Govern¬ 
ment  Mercantile  Marine,  are  being 
built  in  three  types — one,  two  and 
three  deckers — and  in  7  sizes.  There 
are  two  vessels  of  9,80n  tons  each; 


all  the  seven  seas.  on  these  and  other  commodities. 

_ “During  the  period  of  the  war.  it 

is  probable  that  Australia  suffered 
ApAMMp  iArnniOl/  other  portions  of  the  Em- 

lltllKIlt  IwItnKllall  Pire.  as  there  were  no  food  problems 
Ifl W II  nor  was  the  conservation  of  food 
ny  nUnnilOTiny  Pi’oducts  necessary.  While  prices  of 
Uri  r  nUU  UL  I  lUN  domestic  foods  and  manufactures 
wii  I  wwvwiiwii  materially  advanced,  the  Government 

• -  regulated  the  wholesale  and  retail 

Western  Tr.ade  Magiiale  Snvs  Public  1  domestic  and  import- 


ine  snips  oi  me  c.anan,aa  cruvciu-  x  War  ovnourffti-m  arn 

ment  Mercantile  Marine,  are  being  Jlen  OverlOokinK  Vital  Point  In  huge  purchases  of  ^wooE  wheit 
built  in  three  Readjustment  Period.  meats  and  butter,  etc.,  made  by  the 

S  That  the  public  -  of  Canad  J  ^ 

4  of  3. 400;  o  of  2.(50;  8  of  4,300,  8  and  a  great  many  others,  are  put- 

of  5, ICO;  16  of  8,100  and  2  of  10,500.  the  emphasis  in  this  reconstruc- 1  Reaction  Xon  .Anticipated. 
Theae  are  ^p.**^***'  tion  period  on  the  wrong  point,  is  the  "There  are  indications  that  this 

o,  M.r-  ?„ ''ei.'i.S'dH'r 

lingwood.  Port  Arthur.  Prince  Ru  rick  &  Anderson,  the  well  known  ^  period  of  marking  time.  A  gradu- 
pert,  Vancouver  and  victoria,  ine  w'innipeg  wholesale  merchants.  al  contraction  in  the  volume  of 

cost  of  the  chips  has  been  calculated  -vv-hen  Hon.  Mr.  Meighen  visited  monetary  advances  made  by  flnan- 
to  be  more  than  .a-  million  dol  a  .  -^vinnipeg.  “says  Mr.  Merrick,  in  an  clal  institutions  to  traders  was  in 
Six  vessels  have  .  .  interview,"  and  made  his  statement  evidence,  probably  in  view  of  an- 

Hvered,  30  ^  at  the  Board  of  Trade  Building,  he  other  Internal  war  loan  of  from 

delivery  during  the  year,  ®  told  of  the  expenditures  which  the  £40,000,000  to  £60,000,000,  being 

remaining  are  to  *^°tnplet  -  (jovernm.ent  was  prepared  to  make—  called  for  at  an  early  date.  The  ad- 
fore  the  close  of  t9-0-  t  i  million  dollars  on  this  project,]  ditlonal. war  expenditure  necessarv 

dead  w'eight  tonnage  Is  about  -6o,  u  million  dollars  on  that,  thirty  M-n  connection  with  the  return  of 
tons,  so  that  the  addition  to  van-  million  dollars  on  the  other,  but  not  troops  and  their  empl03Tnent  in  civil 

ada's  status  as  a  mercantile  nation,  g  word  about  the  source  from  which  Bte  to  be  arranged  for  by  the  Com- 

wil]  be  considerable.  .  .  .x,.  all  these  funds  must  ultimately  come.  I  monwealth  Government,  may  depend 

Names  for  more  than  halt  or  tne  g  word.  You  would  think  that!  on  what  amount,  if  any,  Australia 
ships  have  alrcMy  been  receivea  m  going  to  get  the  money!  will  receive  from  the  German  in- 

the  Executive  offices  of  the  van-  ^own  there  out  of  the  Ottawa  River.  i  demnity.  , 

adian  National  “Our  Government  speaks  about  ex- 1  "Rapid  shipments  of  wool,  wheat , 

Canadian  Government^  siercnam  pendltures  on  railways,  on  canals, 'and  other  primary  products  are  be- 
Marine  is  to  ^  I  and  on  the  building  of  vessels  and  |  ing  made  overseas,  but  it  is  antici- 

m^agement  of  ^1^®  .  ..  '(the  construction  of  railway  equip-  pated  that  at  least  a  year  will  elapse 

There  is  no  doubt,  aitnougn  ine.jj^gj^^  gj^^  giving  emplojTiient  to  before  the  available  shipping  can 
appropriateness  of  some  OI  tne  ap-,gg,^jp^g  nothing  about  pro- j  transfer  the  present  accumulated 

pellations  may  be  questioned,  t^t ,  nothing  about  the  two-year- 1  surplus  to  w'hich  must  be  added  the 

the  prefix  “Canadian  will  stamp  i  p^nfluction  in  the  season  of  1919- 

thc  vessels  as  hailing  from  the  Do-jj,^Qj  g  word.  How  is  the  world  going!  1920. 
minion  no  matter  In  which  of  thej^n  |,g  i  , 

ports  of  the  world  the  carriers  may  I  -The  Premier  of  this  province.!  f-reat  Need  For  Lumber, 
be  in  furthering  the  interests  of  nian,  made  a  statement  at  the'  “In  practically  all  the  leading! 

general  Canadian  trade.  |same  time.  He  discussed  the  ex- 1  cities  and  towns  in  Australia,  but  in 

Co-operation  Xot  Competition.  i tension  of  the  telephone  system  in]  Sydney  and  .Melbourne  in  particular. 


f  hiindma  bv  Canada^of  ^his  ’^e  building  of  a  plant  in  and  this  position  was  becoming  more 

fleet^^^^  M-lnnlpPg  to  make  apparatus,  the !  pronounced  as  transports  were  land- 

conslderable  *^®  ?  }  Tlie  Patabllshment  of  other  industrial .  Ing  large  numbers  of  soldiers.  The 

/oft/wisbed  nrofltable  sea-’routes  involving  the  expenditure]  shortage  in  houses  has  recently  been 

>1°”^  hltn  nrivate  v-  the  subject  of  serious  consideration' 

have  been  deteralncd  b  pri  ate  praiseworthy,  but  It  is  temporary.  No  by  both  the  Federal  and  .State  Gov- 

owned  lines.  There  IS  here  ore  government  can  go  on  spending  and '  ernments.  The  danger  of  over- 

the  ^na  money  forever.  i  crowding,  in  ordinary  times  rather 

where  subsidized  b>  different  na[  public  men  must  give  their !  lightly  regarded,  has  been  forcibly 

tions  to  P'tineer  ^o  n^  s  -  ys I undertakings  which  will  |  demonstrated  during  the  influenza 

and  load  tor  a.  distant  port  without  ^ring  in  real  money,  and  which  can;  epidemic  in  New  .South  Wales  and 

(the  probability  of  securing  a  return  contained  permanently.  In  other:  Victoria. 

jload.  ''■‘’'■ds.  'hf  thing  to  give  attcniion  to  “While  the  Commonwealth  Gov- 1 

trade  would  be  devclioped  no  prn ate  ,  ia  aoii.”  I  ernment  is  taking  energetic  action 

shipowners  rare  to  shou  der  the  fin-  j  _  j  providing  homes  for  soldiers,  s.-xll- ! 

ancial  burden  invoUed  in  such  de- ^  g^^^j  p„r„ing  sisters  reiurningi 

velopmental  work.  So,  If  Canadian  Victor.;*  Prnfrsunr  .1  ('  riritifTn  from  «orvi<c*  i.  • 


changes  in  the  city '  the  housing  problem  is  most  acute 


niion  to  "While  the  riommonwealth  Gov- 1 
!  ernment  is  taking  energetic  action 
j  in  providing  homes  for  soldiers,  sail-! 
j  ora  and  nursing  sisters  reiurningi 
Grilllin,  from  service  abroad,  there  Is  an 


velopmental  work.  So,  if  Canadian  Victor. Professor  .1.  Grilllin,  I  from  service  abroad,  there  is  an 

trade  was  to  expand,  If  Canadian '^f  Qip.f.n  j;  I’nlversity.  Kingston,  has  I  agliAtlon  that  the  various  .State  Oov- 

rcsources  were  to  be  marketed  re*ain*ri  by  the  British  Col, uni- 1  ernment  should  build  bouses  to  sell 

throughout  th"  world  in  .anadian  j^jg  e;overnmeni  for  special  duties' on  the  rasiest  icrtns  to  the  or<liniirv 

bottoms  a  maPer  of  vital  imr>ort-  pr^jvlslons  of  the  Coal  and  civilian  population  who.  in  the 

ance  to  all  the  people  of  the  nation  Petr-'leiuo  Act.  Me  will  make  a  de- ■  larger  cities  and  towns,  lack  aciom 

— it  became  neceasarj'  they  stmiild  tailed  ;;,m  vtig.it  Ion  of  certain  lands  ]  modal  kin  for  their  fanillte:'  l.uildlng 

has'e  their  own  ships  to  eomplerneiit  j„  t^e  ('.  .-ire  fiivi-r  seetkm  for  the  ■  operations  in  Australia  during  *h 

those  of  other  .  Canadian  rotnpan.es .  ,  testing  the  presx-nce  of  o|r  twrlod  of  the  war  wa»  resirtrod 

alreadv  in  operation  from  t  ertain  ip  ron-Ti  rcial  quantltleK  fi>  tiwlng  t-i  Kie  niarkc/l  advanre  )ti  tjir 

Canadian  pc'Cs  The  spirt*  of  na'*  thousar.ii  dolbirs  has  t.een  appro  <if  rns'erUI"  siKh  an  hr  <  ks  and 

f  one  petition  d  d  no*  en'er  into  the  pria’ed  expended  hv  'he  fie.  eernen*  and  *h«  ahn'.rmal  p*  ee»  ..f 

plan.  Co-optra'..ou  in  the  besi  inter- ,  for  'hi*  purpo»e  j  t/otn  douissUe  and  iffiiK/ind  luinlter 


Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  embrac*  I 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni-  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
*5*  materials  in  which  they  are  interested.  T 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns. 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Business  men  u. :  the  Canadian  Parlfir.  where  possible,  for  travel, 
for  freight,  for  hotel  romfort,  for  prompt  despatch  and  delivery  of 
telegrams.  There  Is  no  higher  .standard  of  serilee. 

For  Information  regarding  rnlnnlzatlon  and  business  and  industrial 
openings  In  all  parts  of  Canada,  addrras  Chief  Commissioner  of 
Colonization  and  Development,  Montreal. 

CANADIAN  PACIFIC 


Tetrault  Shoe  Manufacturing 

Co.,  Ifoiited 


Canada's  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Woods  Manufacturin] 
Company,  Limited 


Jute  and 
Cotton  Bags, 
Hessians  Buckrams, 
Paddings  and 
Twine 


MONTREAL.  TORONTO,  OTTAWA. 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

Tarpaulings, 
Clothing  and 
Cotton  Fabrics 


HE.XD  OFFIf.E: 
MONTREAL 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  5488 

THE  BEER  OF  TO-DAY 

LiRht.  whol*‘Kom<‘.  nutrltlouH,  d^'llciou.H  nnd  rofr»  Nlilnpr.  the  kind 
they  drink  In  France.  Hclgtum  and  the  Fnllod  Stiure — 


fh**  pioftiift  ftf  thr  1*1  finl nr''\v<*rA.  Hh-  finffl  h*  •!  ffjmppod 
find  mniAt  in'>d»in  hirwriy  tf,  lift  IfHind  not  »inly  in  t‘f»nnf|;i  Injt  in 

/tho  T  .’•tijilrfci  nr  w#*|| 

TWO  MILLION.'  Kav'*  In  tliN  hr^A^f'tv  In  »»rf|fr  tn 

.Till'-  t  •  hr  n  t  I  ri<  .*1 1 1>  .  ultli  Ih'  t|j''i*f«t  1  n  *?  i  »  n  f  S, 

the  pnrent  nn  wril  u«t*M  mivI  u- I  i  h  tht  nicl  ■  f  t».»’  ni- 

|iff^''f'i  rn'’ih''L'  'tf  lirf'vvjrik  f  »*i  n.c  n  t « f  »*  n  n.ut'ii  rat  ri<n  ;*n>!  I'ot, 
1 1  nu.  t  h'*  !.»•*’ *  "f  h»  f  r  (  ti  w  h'  l«*ii*titio  >l<  I  IM  hO’il  Ur  w  \  r  n  j.  *  Oil  i  .f 
fiHiifhlni:  »  hitik  f»n'l  efiO»f\lns 

Hpnrt*  Jltifl  <Trt$tny  OgThMUl*'  . 

K  r»ifi  t n 

%%  tTflOt  r  Hl%  \  I 

*t  A  t  rf  M  U  «n  M 

Tiir  mil  I  ntl  4,  IIMIII-M  M 


r 


\  jm  J  •m4'^  ym* 


-  -rpfV^W'’ '  \*  *'■ '  ■  Tpj»F 
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Jacobs  Asbestos  Mining  Co. 

of  Thetford,  Limited 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

JACOBS  BUILDING 


282  St.  Catherine  St’  West  -  Montreal,  Que. 


Incorporated  1866 

British  American 
Bank  Note  Company 

I.DHTED 

Engrarers  of  Bank  Xotes,  Bonds,  Stock  Certificates, 
Postage  and  Bevenne  Stamps,  and  all  Xonetuy  Bocn* 
ments. 

The  work  executed  bj  this  Company  is  accepted  by  the 
London,  Xew  York,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MONTREAL — 2  Place  ’Armes  Square. 

TORONTO— 6 . 10  Johnson  Street 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 
POWER,** 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


USE 


AT  5 


PAINT 

“The  Right  Paint  to  paint  right** 

A.  Ramsav  &  Son  Company 

MVKEBS  OF  PaiVTS  A\D  VABMSH  SINCE  1842 

Toronto  MONTREAL  VancouTer 


Canadian  Production  that 
Helps  Pay  for  Canada^ s  War 


BUSINESS  PROFITSlGiLinTE  RAZO^ 
TAXIS  UNSOUND:  RECORDjPRODUCTION 

-  I  Boston. — Gillette  Safety  Razor  Co. 

Referring  to  the  Budget  Speech  figure  i*at  by  the  end  of  the 

j  delivered  recently  by  Sir  Thomas  ^  ^ 

White,  and  especially  that  part  of  it  IS’OOO'- 

!  dealing  with  the  Business  Profits  f Assuming  that 
Tax.  “Investment  Items”  issued  o*i«-third  will  have  been  broken  or 
monthly  by  the  Royal  Securities  Cof, :  f J’®  W.COO.OOO  in 
I  gays; _  stated  that  two  and  one- 

"In  his  Budget  Speech  the  loss  in 
revenue  from  tariff  reductions  is 

.estimated  by  the  Minister  at  seven-  ...  ...  .... 

;  teen  millions  of  dollars,  a  deficiency  ^ 

:  which  naturally  must  be  made  up  razors  ^se.  Razor  output 

some  way.  The  features  nroduetive  year  will  probably  approxi- 

!of  revenue  are.  tieSe.  a  renewal 


dozen  blades  a  year  is  a  con¬ 
servative  average  use,  which  would 


indicate  an  absorption  of  25.000,000 


duction  is  not  far  from  three  times 
the  output  of  the  year  1917.  when 
•The  former,  which  might  more  ‘he  company  earned  before  taxes  $24 
operly  be  called  a  ‘Tax  on 

did  not  reflect  the  company  s  normal 
earning  power  as  a  large  part  of  the 


of  the  Business  Profits  Tax  and  a 
greatly  extended  Income  Tax. 


properly  be  called  a  ‘Tax  on  Capital 
than  a  ‘Business  Profits  Tax',  ihe 


'  Finance  Minister  persists  in  treating  j  J-  ■  •  .v  .  . 

ias  a  temporal^  measure,  excusi^  dehvenes  were  to  the  government  at 
its  re^actment  this  v.o.-  .u!  special  low  prices. 


year  on  the 

:  ground  that  financially  we  arc  still 

in  the  war  period.  He  is  ‘thus  en-  .  .  .  v  -  ,  ^ 

labled  to  evade  full  discussion  of  the 
!  defects  of  the  measure,  such 


One  of  the  strong  elements  In  the 
Gillette  situation  Is  the  extent  to 


man  labour.  In  1912  the  cxjmpany 


would  be  inevitable  if  it  were  franklv  '’Cduired  1  8<^ 

accepted  as  a  permanent  means  of  non 

r..vem.p  and  also  to  avoid  -ho  tacl.-  '^SS  than  3,000,000 


revenue,  and  also  to  avoid  the  task 
df  eliminating  its  undesirable  fea¬ 
tures. 

A  Permanent  Measure? 


dozen  blades, 
whereas  at  the  present  time  1,700 
operatives  are  turning  out  razors  at 
the  rate  of  over  3,000.000  a  year  and 
u.,  „  .  j  j  ,  blades  at  the  rate  of  over  22.000,900 

dozens  a  year.  If  the  number  of 
operatives  had  increased  in  pro- 
ponion  to  the  output  the  company 
would  be  emiiloylng  today  between 
12,000  and  14.000  persons. 


LABOUR  SITUATION. 


re-enactment  still  goes  on  and  seems 
likely  to  go  on  so  long  as  the  Gov¬ 
ernment  has  to  face  not  only  the 
i  financial  consequences  of  war  but 
also  the  burdens  of  Governmiiii 
ownership  of  railways;  it  is,  there- 
'  fore,  greatly  to  be  desired  that  it 
!  should  openly  be  accepted  as  a  per- 
!  nmnent  measure  and  made  to  con- 
:  form  to  proper  taxation  principles.  Since  about  the  middle  of  April  the 
I  It  is  obviously  unjust,  for  example,  employers’  weekly  reports  to  the 
j  that  a  speculative  and  adventurous  Emploj'ment  Serrice  of  the  Depart- 
enterprise  should  be  subjected  to  the '  ment  of  Labour  at  Ottawa  have 
same  rate  of  tax  as  an  old-establish-  shown  a  steady  and  fairly  rapid  im- 
I  ed  one.  provement  in  emplo>-ment  conditions 

These  are  matters  which  call  in  Ontario  and  Quebec.  The  first 
urgently  for  adjustment  if  the  tax  considerable,  though  apparently  only 
:  is  to  be  left  in  force  in  future  years  tempcrar>-.  setback  to  this  upward 
,  as  we  believe  it  very  probably  will  movement  is  reflected  by  the  reports 
'  bT.  At  present  the  exorbitant  cc-  for  the  week  ending  June  21. 

:  duction  from  profits  in  excess  of  Final  returns  for  the  week  ending 
!  seven  per  cent.,  based  as  it  is  upon  June  14.  showed  that  2,471  Ontario  | 
I  the" accident  of  capitalization  of  the  and  Quebec  firms  v/ith  a  payroll  of  i 
I  business  rather  than  upon  its  profits,  I  343.974  persons,  had  actually  in- j 
cannot  but  act.  as  the  Minister  him- ■  creased  their  staffs  by  3,821  persons! 
self  admits,  as  a  deterrent  to  enter-  or  1.12  per  cent,  during  the  week, 
prise  and  to  the  expenditure  of  capi-  and  anticipated  making  a  further  net 
tal  in  Canada,  and  thus  work  direct  addition  of  1,609  persons,  or  0.47  per 
harm  To  the  very  working-classes  cent,  during  the  following  week, 
whom  the  Budget  is  supposed  to  Preliminary  returns  for  the  week 

J  ending  June  21,  seem  fo  show  that 
i  this  antleipation  was  not  realized, 

:  though  supplementary  reports  may 
'alter  the  situation  .somewhat.  For 

:  INVESTMENT  OUTLOOK, 

,  ,  perS'Ons  have  already  been  compiled. 

'  'These  e;iiployers  had  actually  de- 
George  Blakie,  recently  elected  creased  their  staffs  during  the  week 
President  of  the  Toronto  Stock  Ex-j — though  the  decrease  was,  only  a 
Chang?,  is  optimistic  regarding  the  j  slight  one.  amounting  to  510  persons 
outlook  for  future  business.  He  is,  or  only  0.18  per  cent,  of  the  total 
.satisfied  that  the  vohime  of  trading]  number  of  persons  on  the.ir  pa.vroll. 
on  the  Toronto  Exchange  is  going  to]  On  the  other  hand,  during  the  week 
steadily  hut  gradually  improve.  lending  June  28,  the  2.105  firms  ex- 
“Toronto  brokers  have  for  the  past .  peeted  tc  make  a  net  addition  of 


R.  W.  REFORD  DN 
,CUNARD  BDARD 

Recent  rumours  regarding  the 
closer  relationship  between  the  Cun- 
ard  Line  and  the  Robert  Reford, 
Ltd.,  are  confirmed  in  the  announce¬ 
ment  thatt  he  Cunard  has  acquired 
an  Interest  in  the  re-organized  Rob¬ 
ert  Reford.  Ltd.,  and  that  R.  W.  Re¬ 
ford,  president  of  the  Reford  Co„  has 
been  elected  to  the  Board  of  Direc¬ 
tors  of  the  Cunard  Steamship  Co. 
Ltd.  William  G.  Gear  is  vice-presi¬ 
dent  of  the  Reford  Co.  and  on  the 
directorate  are  Sir  T.  Ashley  Sparke, 
K.B.E.,  Director  of  Cunard;  W.  A. 
Coates,  William  Phillips  and  S.  Ear- 
row.  _ __ 

TiKe”  Cunard  Company  originated 
in  Halifax  in  1840,  though  its  deve¬ 
lopment  took  place  largely  in  other 
ports.  In  1911  the  company  pur¬ 
chased  the  Thomson  Line  and  the 
line  is  now  composed  of  the  Cunard. 
Anchor.  Anchor-Donaldsou.  Anchor- 
Brocklobank,  Well.  Commonwealth 
and  Dominion,  and  America-Levant 
lines  of  steamships,  all  of  w'hich  arc 
included  in  the  Cunard  Allied  Lines. 

It  is  evident  that  the  company  in¬ 
tends  to  take  au  increased  Intei^st 
ill  the  Canadian  trade  and  to  com¬ 
pete  actively  for  trade  in  other  parts 
of  the  world. 


BELGIl'M  ErNB  -rLOSEl). 

L.  S.  Ool'well.  Hon.  Secretary- 
Treasurer  of  relief  work  for  the  \ic- 
tinis  of  the  war  in  Belgium,  inc.  an¬ 
nounces  that  the  fund  has  been  offi¬ 
cially  closed.  Donation  in  cash  and 
goods  amounting  to  more  than  $3,- 
Sbfi.oon  collected  by  citizens  in  Can¬ 
ada  by  this  committee  has  been  for¬ 
warded  to  Belgium. 


Moncton.  —  The  New  Brunswick 
Gas  and  Oil  Fields,  Ltd.,  in  the  Stoney 
Creek  Field,  at  well  No.  18,  near  here, 
have  struck  an  oil  gusher  at  a  depth 
of  2.622  feet.  The  oil  flowed  to  the 
top  of  the  derrick,  a  height  of  70  feet 
above  ground.  This  is  the  first 
gusher  struck  in  this  field. 


favour. 


IS  OPTIMISTIC  OVER 


1.819  or  1.63  per  cent,  of  the  number 
of  persons  on  their  payrolls. 

This  increase  wa.?  anticipated  in 


few  years  encouraged  most  of  their 
clients  to  buy  bonds,  especially  Can¬ 
adian  war  loan  issues,  with  the  re-, 
suit  that  the  education  to  invest  in '  16  out  of  the  17  industrial  groups. 

bonds  has  taken  a  deep  root.  Fur-:  -  *  t  t  nrt 

ther,  the  extreme  labor  unrest  which  I  PEABODY  0>  ERALL  CO. 

has  been  for  some  time  so  much  in  I  - - 

the  air  in  Toronto,  as  well  as  in  the'  Windsor,  Ont. — The  Peabody  Over- 
West.  has  had  a  deterrent  influence,  all  Co.  of  Walkerville  will  spend  | 

"I  have  every  faith  in  the  future,  more  than  $566,000  in  the  construe- j 
both  as  to  the  ultimate  solution  on  tion  of  a  factory  at  Walkemille  to  | 
a  reasonably  fair  basis  of  the  pre-,  manufacture  denim,  used  in  makin.g  | 
sent  labor  situation,  and  also  as  to  overalls.  | 

business  on  the  Toronto  Stock  Ex-  The  company  has  received  many; 
change.  tempting  offers,  including  tax  ex- ; 

"Bonds  are  now  selling,  compnr-  rmptions  and  free  sites,  from  other; 
atively  speaking,  on  a  high  level,  Ontario  cities  anxious  for  the  in-, 
and  the  stocks  of  many  of  our  Can-  dustry.  but  the  firm  decided  to  build! 
adian  corporations,  which  are  in  a  near  its  present  plant  here.  | 

very  strong  financial  position,  arc  Ground  will  be  broken  at  onee.  and  , 
still  procurable  at  prices  which  necessary  machinery  already  has] 
yield  a  handsome  return.  For  this  been  ordered.  More  than  366  men- 
reason  I  expect  to  see  more  interest  I  and  girls  will  be  eraployedj  it  is  ex- 
shown  in  stocks  from  now  on.”  ppcted. 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Railroad 
Track  .Material,  N’ails. 
Spikes  and  Rivets,  'Wrought 
Pipe  and  Couplings.  White 
Lead,  Shot  and  Puny  'Wire 
and  tVire  Products,  Steel 
Sheets  and  Horse  Shoes. 


TMB 

STEEL  comm 

Of 

CANADA 

LIMITED 

MONTREAL 


Win  Your  Aitairs 

receire  theMme  carefoinrttaiition'and '  consideration-  after  # 
you  are  gone  as  they  received  during^ your; lifetime?^  A 

Wise  provisions,  property  entmstedi^will  ao  larto  aocom*/ 
plish  this  end,  and  the  matter  restsdfkrgety  with  yonr8e.lE/| 

Is  it  not  consistent  with  reaBoni*tliA:a?I'rtist^Com|fimy^KlSe  ^ 

Prudential  Trust  Coiafe 

LUUTED 

wbose^  Officers  t  have  had  many  years  of‘experic 
Executors,  will'  observe  the  letter  and  rpspirit  of ; 
instructions? 

.  . I—  .  ■  ■  —I  I  I.— < 

Head  Office  I  PRUDENTIAL  TRUST  BUILDING  |t  MONTREAL 


% 


ARE  YOU  ACTING  IN  THE 
CAPACITY  OF  EXECUTOR  ? 

If  you  are,  and  desire  to  be  relieved  of  the  detail 
work  of  the  Estate,  we  would  be  pleased  to  act  as 
your  Agent.  The  law  gives  you  the  right  to  employ 
us,  and  our  charges  are  very  moderate. 

Consult  us  about  your  will 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  President. 
F.  G.  Donaldson 


A.  J.  Brown,  K.C.,  Vico-Pres. 
General  .Manager. 


11  PLACE  D’ARMES  SQUARE 


MORE  DEADLY  THAN  WAR 

StutlMIcs  show  that  influenza  in  much  more  deadly  than  war» 
In  a  feiv  month*  It  took  tnore  vlotimn  than  fell  in  over  four  yearn  of 
fiffhtlnfc* 

That  it  has  awakened  the  average  citizen  to  a  more  lively  sense 
of  the  constant  risk  of  death  which  he  faces*  and  the  results  which 
would  ensue  for  his  dependants 
Is  shown  by  the  enormous  and 
fCTOwIng  demand  for  life  as* 
suranec  protection. 

Have  yon  realised  the  mna:* 
nftude  of  this  risk  as  alTectlns 
you  and  yours  f 

For  Information  regrnrdlnig 
necessary  protection  comma* 
nicate  with  the 


SUN  Life 

GANAM 

Head  Office^ Montreal 

T.  B.  .'tlacnolay*  President. 


The  Eastern  Trust  Company 

Capital  $1,000,000  Reserve  $300,000 


Montreal  Board  of  Directors:  : 


Fred.  N.  Beardmore 
H.  J.  Hague,  K.C. 


Mark  Workman 


189  St.  James  Street 


James  Carruthers 
D.  Lome  McGibbon 


Main  7376 


P.  Lyall  CBi>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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C.-VPITAL  STOCK 


UABIUTIES 


Capital 

subscribed 


Capital 
paid  up 


j  Amount  of 
‘ )  rest  nr 
I  rcscrs-c  fund 


Bate 
of  last 
dividend 
declared 


Montreal . .. .  - 
Xova  Scotia . . 

Toronto . 

Molsons  . . . . 


Kationale. . 
Merchants. . 
Provincisle. 
Union . 

Conuaerce. . 

Royal. . 

Dominion. . 
Hamilton . . . 


Standard 

HocheUj 


Hochelan . 

ImperiaT . 


Rome . 

Ftorling . 

Weyburn  Security 


Mootroal  . . . 
Nfn'a  Peotia 
Toronto  .  .  . 
Molsons. 

Nationalo 
Merchants  . 
I*rmjnri*le  . 
I  ninn  .... 

rommrree  .  . 
Bnvel  ... 
Domininn 
Hamilton 

."'tgodsfd 

HorhelsgA 


W  r\  N.rr 


28.075.000! 

15.000.0001 

10.000.000; 

o.OOO.OOOi 

sooo.ooo! 

:o.ooo.ooo 

2.000,000' 

15.000,000 

ta.ooo.oooi 

25.000.000 

10.000,000: 

5.000,000, 

5.000.000 

10.000,000 

10,000.000 

5,000.000] 

3,000,000 

1,000,000 


20,000.0001  ‘ 
9.700.000; 
5,noo,oooi 
4  OOO.OOOi 

2.000.000 1 
7.928  800] 
2,000.000! 

5,697,000j 

15.000,000' 

16.049.900 

6,000.000, 

3,986.700 

3.500.000 

4.000,000] 

7,000,000] 

2,000.000 

1,266.600| 

655,7001 


20.000.000! 

9.700,0001 
5, 000.000 ; 
2.000.000, 

2.000.000' 

7  846.700: 
1.820.760 
5,51i,9I0j 

15,000,000 

15,343,9701 

6.000.0001 

3.862,670! 

3.5OO.OO0I 
.  4,000.0001 
7.000,0001 

1.947.705 

1.224.639 

478.661! 


20.000.0001 
18.000.000l 
6.000.0001 
4  SOO.OOOj 

2.200.000' 

7.000.000] 

800.000 

3,907.746 

15,000.0001 

15.671,9851 

7,000,000 

3.931,335 

4,SOO,OOoi 

3.800,000] 

7,500,000; 

400.000 

400.000, 

215,000, 


114.238.015  121.126.066 


Lalaocc  cue 
Government, 
after  deduct¬ 
ing  advances 
for  credits 
pay-lifts.  e*c. 


Balances 
due  to 
jMovincial 
governments 


'  I  I  bvVh^ puW'r. 

I  ty  P'iWic.  payatlp  alter 
ratable  I  notice  or  on  a  j 
on  rtemand  m  '  g,.,)  fij,. 
Canada  Canaiia 


repcfitf 
cleewheie 
than  in 
Canada 


Loans  from  1  Deposits 
other  banks  in  1  made  by  and  , 
Canada  seeured,;  balances  dne  | 
ir.'luding  bills  '  to  other  banks 
reoiscounted  in  Canada 


D'lc  to  banks ' Duetobanksand, 
and  banking  i  banking  corres-l 
c'rrcspon-  jpondents  outsidel 
dents  in  the  ,  Canada 
I'.K.  I  and  the  U.  K 


Bills 

pajaible 


Afceptances 
under  letters 
of  credit 


Liabilities 
not  included 
under 
foregoing 
heads 


I  •4ggreg3te  |  .Average  i 

|amountof  Ioans|.4mount  of  eiir-, 
Total  |to  directors  and  I  rent  gold  and  1 
Liabilities  6rms  of  ,  subsidiary  coin  j 

I  which  they  -held  during  the- 
_ :  are  partners  I  tnonth  • 


6,593.790] 
6,621, .594' 

I 

4,993.620! 

13.909.818 

l.c87,433 

9.472.104 


27,270.774 
35,087.6271 
8.710.0681 
5.523,891 1 

6.990.103! 

6.858.039! 

12.873.S19| 

1.980,175 

1.293,445 

420.155 


( 

10.300  IS" 
3.775,208 
1.248.784 
8,394.808 


3,:42.9S.3 

14,273.610: 

1..365,456' 

4.565.4141 


35.844.5131 

3.021,370! 

12,918,182 

5,667,502 

899,106' 

632.743! 

U22.3S0| 

4,175.761 ' 
2.025,775 
66,741: 


t 

4.633.935 
1  029.701. 

125.064' 

1.008,390' 

163,804 
3.616.I32I 
234.343; 
4.524. .534 

3.159,56.5! 
1.289.924 
130.3nr 
151  878; 

84,725 

98.307 

1.934.014; 

3.709,317! 

206,048 

7,083; 


110,145.9441 
36.27.3, 163 1 
24  101. S43! 

15.590  s:oj 

7..3.5n.072 

43.68.1,141 

3.603.214 

33.033,720 

110.29.3.672' 
77.4.38.950. 
25,817.011' 
15  659,920 

18,17I..4Ql' 

9.684.524; 

25,7C8,303| 

6  100.330; 
5.179,002! 
1.5  05,298 


209.2,56.0,521 
9.5,858.507  ] 
40.9.56.106; 
38,971,50Sj . 

27.796,239 
72.372,483! 
16.947  904! 
62,31S,262| 

142.833.140' 
s.,  1.825.707' 
63.833.165 
37,932.022, , 

42.875,295!. 
32.564 .390;. 
52,367  734'. 

10.663,421  . 
9.145.352;. 
1.465.782j . 


8 

5,8.243.9:6 
21.004  124 


22,524.737 

Ul,,501.262 

305.507. 


215.895.050  113.860.593 


26.196.8651  568,730,118!  1.107,983.072|  221.60.5,546 


8 

i 

$ 

4.182.510 

.506.209 

148,316 

291,845, 

1,440| 
1.782,181, 
3  844 
363,567 

299,737' 

lO.'.lOe; 

367,811. 

85.09-1 

I 

1,356,609, 
1,376: 
700,290 1 

7,9481. 

219,499 


S  I 

11Y.I64  ! 


5..)03 
4, .367 ,610 


10 

I 

1.279.821 

3,313,744 

572,212 

1.283,433 

3,249! 

90, 383, 
503.888 
1.189.626; 


9.597,729 

7.9S0,594j 

1,272,285 

702,432] 

1.214,311!. 

239.828]. 

396.029!, 

460.656  . 

!. 

13,208 


2,826.442! 


134.535 

525,657 

195,792 


2,612  173' 
228.909, 
137.176 
38.310. 

2,00ol 

620,033 


10,329,188 


6,2.54,219  30,319,410 


2,908.966] 

3,426.478' 
10.077.842. 
139,312, 
26.1751 . 

237,5671 . 
10,589! . 
195.080  . 


13  I 

$  i 

1.992,271' 

6.938 

150..  588: 

678.. 350; 

16,991 

3,000! 

61.713! 

214,001 

454,504 

465,856. 

343,184 


6.177, 

62.260 


449.371.817, 
18.5.338.7,39: 
74. 12.3  ,.581 
73,270,768. 

4.5,511. 5.32! 
131,291,314; 
24  ..327,799 1 
127,209,674] 

3,54  ,.535 ,958 1 
399,7:30,0S'4I 
114,041,668 
66,209,860 

71,899.749 

50,09.5,0.33 

05,297,750 

26.103,609' 

18,083.702 

3,.540..528: 


* 

7.39,2.30' 

642.933! 

218,9011 

44.8.067: 


1,184, .341 

.507.317' 

630.830, 

96.5,7.31; 

362,994 

217,601' 

112.328 

108.192] 

853.869 

308,277 

14.092: 


S  I 

24  ..52.3.121; 

9.805,86.5! 

948.16.)! 

578,S98( 

.340.4661 

4,868.925| 

118,702] 

961.169' 

21,731,000' 

1.3,.367,.396: 

1,919.000 

8.52,069; 

1.608,117' 

399,501; 

2.565.87ti] 

137,783: 

67,853 

15,972! 


Amount  of  1 
AverajT)* 
Dominion 
notes  b^Id  | 
durina  the  , 
month 

Greatest  am¬ 
ount  of  notes  ic 
circulation  at 
'3n>'  time  duriaj 

1  the  month 

«  1 

8 

58.450.519! 

43.898,529 

9.522  270 

2,3.238.7,5,8 

6., 340.4611 

6,788,900 

4.26t5.5S0i 

6,653,294 

2,621.3161 

5.I04.2S5 

5,598,14.’! 

14,198,243 

257,444' 

1.667,198 

9,180.484! 

9,499.064 

23,056.00o! 

27,833,395 

21, 213, 870; 

3.5.747,653 

ii,04S.ooo; 

8.859,403 

3.847, 190l 

5,560,696 

6  915.587; 

3.044.755! 

9,318,120: 

1.357,557 

1,258.141! 

161,259; 


6,990,103 
6,934,959 
12, .501.878 

2,083.265 

1,296.990 

431.175 


20,669,010] 


Cl'RRENT  GOLD  AND 
Sl  BgJDIARY  COIN 


DOMINION  NOTES 


In  Canada 

Elsewhere 

Total 

Id  Canada 

Elsewhere 

Deposit 

aeeurity 
of  note 
circulation 


Deposit 
in  the 
central 
gold 
reserves 


S 

23,73.5,1 

8,771,; 


340,:l 
3, 877, 8 


s  ;  $ 

924.120  :  24,6,59.942| 
1.991.073  10,762.275 
I  9:t9.202 
.5,-i7.503 

1.00>.4:i5  4>}^0.;n7 

10.71S  Wl.l>, 


4 1  >0.1)00 
:..v.o,o:4 


$ 

t 

2 

$ 

3 

t 

4 

3 

55.214,364 

15,033 

55,229.398 

1.038.166 

23,700.000 

12,%3,3SS 

4,857 

12,968.345 

549.324 

14.500.000 

7.141.130 

7,141.1,30 

240,141 

2.000.000 

3.95S.301 

3.9,58,301 

239,000 

2,009,000 

2.143.3.M 

66 

2.143.417 

100,090 

3  300,009 

.S.4KS.23.5 

r>.4SR.2:i5 

366.000 

6.000.000 

27.5.868 

275,868 

62,322 

10,l8:!.8(i8 

10.183,868 

260.000 

4,699.909 

17  ft2l,0r*fi 

6.727 

17.6.31.6P.3 

A56.10S 

1,3.909.099 

10‘447  .56.5 

1  3S7 

19,448.9,5’ 

742.81.4 

21.000.001) 

15.1%.nift 

15.106.010 

.106.7.SO 

.3  100  000 

4.401.747 

4.401,74: 

t.SS..500 

1.500,000 

7.00:4,0:4 

7.003,924 

17.5,000 

3..5nO.OOO 

2.001.601 

2.001.601 

200.000 

3.000.000 

O.OS9.W7I1 

0,OS0.070 

360.401 

6.000,000 

3.,MO,l;;4 

3  .MO.I  U 

10.5  000 

. i 

1  4.’«  148 

1  424. 74« 

64.>vS0 

. 1 

IT.t 

ir.l  6hO 

10  7  50 

re  04c.  14' 

:*o:o 

170  0:4  :t>i 

S  87.3.^50  in7.;Aonoo 

Vote* 
of  other 
banks 

1 

1  Cliftiues 
j  on  other 

r: 

Loans  to 
banks 
including 
bill-a  re- 
discountev 

:  Deposits 

1  with  and 
balances 

1  due  from 
other 
banks 

j  Due  from 
>  banks  and 
jcorrespon- 
dents in 

!  V.  K. 

Uue  from 
banks  and 
correspon¬ 
dents 
outside 
Canada 
and  I  K. 

DomiMOD  ! 
govern-  | 
meat  and  ; 
provin.'ia! 
govern '  j 
ment  i 

securities 

5 

6 

7 

8 

9 

10 

11 

8 

i 

$ 

i 

$ 

$ 

2.919.514 

17.529,676 

4.067,235 

10,940.367 

23,400.702 

2,.530.627 

8.770.034 

12,360 

1.075.417 

2.670.671 

15  0.59.937 

733.79.5 

3.368.814 

105.967 

1,. 539 .896 

.5.374  .3n7 

587.093 

3,407.6,84 

10,317 

460.270 

1.990.439 

6,431.247 

610.66.5 

1  .532.972 

2,819 

123.867 

518.293 

6  385.876. 

1.2.32,52.5 

6.473.0.34 

7.2:0 

497.679 

1.647,2.33 

6,005.570 

461.92! 

1.8.31.958 

2.014.7.55 

21, .541 

144.754 

2.582, "24 

ru.Nsn 

2.748.305 

64,084 

930.344 

2.15,).  1,39 

4.86.3.1.32 

3.068.129 

10.230.410 

586 

6.9,5.593 

4.169.388 

12.534.58: 

11.3,V3,.583, 

16,306.481 

16.110 

379.1.51 

12.291.212 

1.3  08O  296 

1.307,837' 

4.727.0.57 

9.01: 

178.294 

1.760,156 

4.651-4^:' 

6.39.0 12| 

2.711.N29 

31.897 

670.377 

2.r7.>,77. 

443.0.37' 

3.086.2,53 

.567,744 

1.130,601 

1  -Gi  787 

1.939  422' 

1.981007 

2.710.755 

S.3..364 

727..580 

2  3.W  020' 

1,174,824. 

4.722.4, ■;.5 

8’:. 424 

.390,1.57 

3.5 1 7.86.5 

5.'14'>  "'‘2. 

240.463 

8.38  ?Oo' 

14.519 

10.5.937 

752.818 

■>  -s-  icJ 

262.511 

745 

5,122 

..30,1:4 

3,54.7,52 

6:i5i,t8i 

.35  966 

16  706 

451  sa3 

103.2.52 

yci  4,53 

29  .346  774 

Ol.O.JO.m;) 

_ 

6  178  O.'s 

9.652.6.NI 

47  474  79.3j 

IZ.3  9,1'.’ 

I  (.'anadian 
{  municipal 
:  securities 
and  British 
;  Foreign  and 
colonial 
securities 

Railway 
and  other 
bonds 
deben¬ 
ture*  and 
stocks 

Uaii  autl 
short  loans 
in  Canada 
on  stock 
deben¬ 
tures  and 
bonds 

Call  and 
short  loans 
outside 
Canada 

Other 
current 
loans  and 
disf^unts 
in  Canada 

Other 
current 
loans  and 
discounts 
outside 
Canada 

Loans  to 
the  govern 
ment  of 
Canada 

Loan;  to 

viSeSl 

govern¬ 

ments- 

12 

13 

14 

15 

15 

17 

18 

19  ! 

t 

3 

$ 

$ 

s  • 

S 

t 

$  i 

52,106.356 

10.585,989 

2.464,339 

71,646.168 

153.035,538 

11,6:8.859 

2,732,126! 

27,464,501 

3.987.605 

6,815,309 

17.108,355 

73,075,942 

8,031,1.5 

10.130,797 

729,417 

S.816.3S1 

1,000.000 

44.200,635 

9.664.019 

659,037 

7.645.476 

41.118.847 

1.774,024 

2.201.244 

3.707.853 

24,195,306 

15.236.974 
3.997  02,5 

4.090.727 

1.730.289 

5.224.641 

4.9.38,044 

2.552,134 

95.770,437 

7.716.332 

327.11'2 

75O,6b0j 

18,551.810 

3,709.068 

2,207.869 

6,810,679 

66.224,165 

2.163.509 

2,025.618] 

30.612.357 

6,355.436 

13.294.711 

17.503,268 

197,276.492 

24.930.159 

2.320,675] 

16.498.197 

11.444.895 

38,451.128 

126.278.490 

79.990.0.52 

274,587' 

12,624,863 

8,349,478 

2.358.630 

7.330.444 

2.104,559 

64.137,381 

594, .'44. 

400.699 

6.330.457 

40.452.939 

16.976, 

8,475,427 

1.072,311 

2.794.040 

44  524.811 

7.748,131 

241.867 

3,018.130 

26  .584.957 

l 

14.745.074 

777.591 

4.981.111 

46.055.423 

.  t 

37.000; 

2.416,266 

0.50.058 

3,092.826 

12,593.795 

25.910 

...  .  1 

417.678 

80.506 

6,399.145 

474.339 

16.900 

2.207,051 

1 

.  1 

,256,617.235 

' 

.56A12.743 

89  187.ai2 

157  176 .32.5 

1.071.447, 686  127.490  932' 

■ 

8.156.982 

Loans  to 
cities, 
towns. 


school 

districts 


3.334.553' 

1.545,957 

1,380,219 

I 

649.376' 

2.504.149' 

485.463 

3,420,904 


4,339,1141 

738.2921 

2,518.717] 

843.808] 

2,6.53.790 

3.630,212! 

140,011; 

75.915 

44.231 


333|  2,329,'J83.200] 

7,919,869  ,  84,809.908]  1 

77.456, 695| 

219,287,789 

Real 

estate 

Mortgages 
on  real 

Bank 
premises 
at  not 

Liabilities 

of 

customers 

Assets 

Orerdue 

other  than 

estate 

more  than 

under 

included 

Total 

Debts 

bank 

premises 

sold  by 
the  bank 

cost.  less 
amounts 
written  off 

letter?  of 
credit  as 
p^T  rnntrn 

under  the 
foregoing 
heads 

Asseta 

21 

22 

23 

« 

25 

26 

$ 

8 

$ 

8 

8 

$ 

$ 

459.794 

88,029 

46.581 

6.00D.000 

2,512,17.5 

4.355 

492.410,119 

291.839 

228.569 

125,043 

4.753.023 

228,909  123,675 

214.467.,35e 

1.53,148 

. 

10,443 

3.400.000 

137.176 

86,562,848 

97,094 

109.064 

2.439.094 

38,310 

321.560 

83,155,026 

25.483 

506.139 

274,573 

1,304.706 

2,000 

76,489 

49.776.564 

325.446 

807,122 

324,636 

5,308.338 

620.033 

71.536 

166.712,058 

125,941 

133.308 

23.630 

353,836, 

237,437 

27.256,521 

224,530 

278,383, 

147,897 

1,327,126! 

2,908,966 

282.070 

138,063,455 

121,341 

1,200.698 

221.815 

5,931..5S8l 

3.4:5.478 

127,760 

387,292.400 

432.276, 

1,373.314, 

82.056 

6,908.’S2, 

10.077,842 

121.848 

434,198,057 

79.376, 

11.446 

21,850 

5.154.597; 

139.312 

128,245,738 

166.919 

413.872: 

60.274; 

2,600.000 

26,175] 

246.479; 

74.858,561 

.562.216 

7.7f0] 

65.785, 

1. 383.45 1! 

237,567: 

37,9.38] 

80.802.897 

16fi.521' 

507.424 

147,432, 

2.165.:i29l 

10.589 

70,735' 

55.521.613 

390.881; 

533,382] 

5o<  ,4  M  1 

3.415,7e9 

195,060| 

77.129' 

110,919.190 

34,355 

84,721; 

75.475' 

899.443' 

,1 

59.917! 

28.635,924 

19,787,434 

4.222.019 


I  Nn  4  .•  t>f  tk*.  .let. ail  lU'.tUO  Outl  a  ik  fci.ltj  itMS.  the  UtL*a«a  w  Ul  UaMtneail  nnUa 


f,.;i5.14n  2.374. 114|  53.89S.SS4|  20,669.010  2,006,009  2.585,887,780 


X.  C.  BOVILI.I,',  Decuty.  Muiialec  of  I 


I 


THE  Etl^AIVClAL  TIMES,  MONTREaI,  SATURDAY,  JU^Y_5,  1919 


expenditure  incurred  for  the  war  nothing!  STORIES  ||  ^ 

as  well  as  money  to  defend,  and  a  certain  national  glory  OF  THE  STREET  I  TOPICS  OF  THE  DAY 

«_t.ti  w  j  ^  ^  ^  ^  t'liich  will  never  perish,  but  which  has  at  the  moment  - —  1 
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Montreal,  by  The  Montreal  Financial  Times  Publish- 1“*^  ^  limited  cash  \alue.  AJIEEICAX  HOUSES  FOU  TAXADA.' 

ing  Company,*  Limited.  I  There  are  two  w'ays  in  which  we  can  gradually  re-  k  f  Prudential  Trust  ic  Securities  tempt  to  transfer  busmeas  from  To- 

p  pvrwTT  rnv  u  j  w  ^  *  'pair  the  overdraft  that  we  have  made  upon  our  ac-i,  Notwithstanding  the  ^  ,°:iCo.  of  Houston,  Texas,  says  “the  ronto  to  Montreal.’  Dear  Mrs. 

B.  EMMET  COX  -  President  and  JIanaging  Director,  roQoivo  of  ..raoitvi  roorrvoc  in  ennna  American  bond  houses  that,  jg  open,  the  oil  bopni  is  ou  you  Globe,  of  course  it  is.  And  it  is  a 

- - [cumulated  reseive  of  wealth,  reserves  ^hich  m  sound  j^ave  acquired  special  affiliations  y’ou,.  fortune  if  you  cuter  perfectly  proper  ambition.  Do  not 

T.  KELLY  DICKtNSON  -  .  -  Editor  ■  usage  would  be  employed  only  for  the  pur-  Canada  during  the  past  year,  or  uave !  Prudential  has  revamped  our  industrial  agents  endeavour  to 

p  V  cAVT^Tt-fTT  .  i  -  t',.!.  -  P°®®  making  future  production  of  wealth  easier,  hut, opened  up  offices  of  their  own.  the  gj^jy^^jon  Army  literature.  do  the  same  thing?  Business  life  is 

».  .  bA.  DWELL.  -  -  -  Associate  Ldltor  I  for  nearly  five  years  have  been  employed  Instead  report  comes  from  Wall  Street  that  -  largely  comprised  of  business  de- 

sr-pgrPTPTTnv  PPin-.  t  a  C-,  nn  -c  tor  nurnoses  of  destruction  onlv  Thesp  two  wavs  are  ^  number  of  large  j  Toronto  has  an  idea  rived  from  the  other  fellov/’s  ter- 

SUBSCR^TIOX  PKICLt  In  Canada.  $3.00  a  year;  Jl-t6  purposes  of  destruction  only.  These  Uo  ttays  are  are  contem-  wage  increases  made  under  the  ritory.  In  this  case  the  Montreal 

for  six  months.  In  Great  Britain,  la-s.  a  year;  7s.  j  (1)  to  consume  less,  and  (2)  to  produce  more.  plating  invading  the  Canadian  field,  present  provincial  control  of  the  To-  house  will  get  some  nice  Toronto 

for  six  months.  In  the  United  States,  $3.50  a  year;  ,  former  is  the  more  painful  of  the  two;  it  is  always  In  New  York  it  i.s  figured  that '  Street  Railway,  will  ultimately  business  if  it  can  give  the  requisite 

$2.00  for  six  months.  1  painful  to  give  up  the  consumption  of  something  which  Canada  will  be  doing  a  very  much  deducted  from  the  amount  tj  be  service.  On  the  other  hand,  the  rich 

IHFEKTISLXG  Rate  Cards  on  application.  i  we  have  been  accustomed  to  consuming.  The  latter  is  [f/f  Toronto  for  the  Montreal  field  is  wide  op.m  for  any 

I  "  ,  .  j.  ,  States  during  the  next  few  years  m-oDertv  There  is  another  side  to 'or  all  of  the  Toronto  brokers.  Mont- 

CABLE  ADDRESS:  “Fintimes”;  W’.  U.  Code.  ,  comparatively  easy.  It  is  partly  a  matter  of  Individual  ever  before  and  it  will  be  ad-  ihe^question.  however,  and  that  is  j  real  won’t  say  a  word.  It  has  grown 

TELFPHOVF.  Main  s-KO  All  nAn,n.n.ant«  ' determination,  partly  a  matter  of  economic  vanugeous  for  these  .New  A’ork  shareholders.  There  will  bo  no  to  be  a  very  large  city  with  wry 

i  .0  .  1  ioepanm  u.  organization.  Both  are  capable  of  being  greatly  im-  houses  to  have  offices  in  Montreal,  de,juction  at  the  expiry  cf  the  fran-  broad  views  upon  life,  bu.sinoss  and 

TOROXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  proved  and,  possibly,  Toronto,  in  order  to  be  chise.  In  fact,  Toronto  is  getting  j  drink.  In  "atmosphere”,  it  is  a  bud- 

Bay  Street.  Representative,  R.  V.  Rittenhouse.  „  L  .u-t  ranaHUns  •'^^P  develop-  jjggjf  j,adly  twisted  between  the: ding  London  or  Chicago,  and  a  few 

Phone,  Adelaide  946.  '  .  man  e\er  important  mat  canaaians  j^j]  and  get  a  line  on  company,  the  employees,  the  citizens  stock  brokers,  more  or  less,  will  not 

rnvnnv  rx-r'  o<>  should  not  waste  their  energies  and  their  capital  upon  new-  issues  in  time  to  be  able  to  gnd  the  terms  of  the  contract  with  create  even  a  ripple  on  ihe  busy 

tONJiUN,  ENG.;  „3  Finch  Lane,  Cornhlll.  Davies  &  Co.,  producing  things  which  can  be  produced  materially  participate  in  them.  the  city.  stream  of  enterprise. 
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,  comparatively  easy.  It  is  partly  a  matter  of  Individual  ever  before  and  it  will  be  ad-  fh^question,  however,  and  that  is 

Ivrill  and  determination,  partly  a  matter  of  economic  vanugeous  for  these  .New  A’ork  shareholders.  There  will  bo  no 


Representatives. 


:  cheaper  or  better  elsewhere.  It  Is  more  than  ever  Im-  In  addition,  it  is  believed  that  a  -  in  tne  uione  s  survey  oi  iiiis  aii- 

This  Paper  Has  a  larger  Orculation  Than  :  portant  that  Canadians  should  increase  their  efforts  and  I 

Anv  Other  Canadian  Financia!  Publication  <  «.  •  .  -u  ^  u-  u  particular  benefit  from  the  stand-  qj,  Monday  that  the  amount  of  in-  there  is  just  a  touch  of  unfiuend- 

_ _ _ _  II'®**’  efficiency  in  the  production  of  things  which  they  point  of  the  business  that  could  be  (iemnity  demanded  by  Canada  from  liness,  especially  in  the  suggestion 

I  ;;  lean  produce  better  than  anybody  else.  When  the  time  done  from  It  into  London,  England.  Germany  could  not  be  definitely  de-  that  "Financial  institutions  in  Mont- 

MO.NTREAL.  SATURDAY,  JULY  5,  1919.  •' js  ^Ipe  for  the  undertaking  of  the  revision  of  the  tariff.  In  this  respect,  competent  students  clared  at  the  moment,  but  claims  real  are  more  friendly  towards 

- -  this  will  be  the  acid  test  applied  to  all  protected  in-  f  the  situation  are  convinced  that  ^ave  been  lodged  for  $1.500,000, OOO  speculation  than  similar  institutions 

^>HAT  I>IXMPEG  NEEDS  XEXT.  •  a^o  “  a,.-,  **  *’®  *’*'*>’  ^  matter  of  a  short  war  expenditure,  also  for  capital-  in  Toronto.”  The  Globe  would  en- 

The  stAtemenf  nf  M,vnr  rr«v  i  i  dustnes  .  Are  they  efficient  .  Are  they  making  as  good  business  could  be  Ga^on  of  pensions,  and  damage  done  deavour  to  make  us  believe  that  To¬ 

me  siatemcni  ot  .Mayor  Lray  of  Winnipeg,  issued  a  use  of  Canadian  capital  and  labour  as  other  in-  done  from  a  Canadian  office  to  Lon-  shipping  by  German  submarines.  I  ronto  Exchange  houses  -  look  with 
In  connection  v-ith  the  termination  of  the  famous  strike  dustries  could  do?  It  is  an  unfortunate  habit  of  some  don  than  is  being  done  from  .New  ^  nionths  ago,  when  The  Fin- 1  holy  horror  upon  all  marginal  trams- 
and  caJling  for  the  co-openation  of  all  classes  in  har-  Canadian  industries  to  argue  as  if  Canadian  labour  | London.  ancial  Times  announced  the  prospect: actions;  that  Toronto  brokers  live 
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•  cbAiiirt  inrrrasp  thpir  effort*  anrf  branch  office  in  Canada  would  be  of  Thomas  White  told  the  House  important  development  to  Toronto. 
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mony  and  friendliness,  and  the  putting  away  of  all  bit-  would  not  be  employed  at  all  if  they,  the  industries  in ' 


of  a  billion  dollar  indemnity.  Sir  I  by  investment  purch.ases  alone;  that 


tCT  feelings,  is  an  admirable  document,  in  keeping  with  question,  did  not  exist  to  give  it  employment.  Such  PATTEN  HOLDS  ON  TO  FORTUNE.  counfry^'fb  tf.e'eS  !fe^  whUe'-ffed  u'^wonV 

the  consistency  and  vigour  wuth  which  the  mayor  main-  talk  had  more  weight  when  Canada  was  practically  de-  self-made  that  no  indemnity  had  been  askcl  for  wash.  W'e  know  the  speculative; 

tained  the  civic  authority  so  far  as  he  could  through-  void  of  export  industries  than  it  has  at  present.  What  rich  men  In  the  country  bearish  on  and  no  indemnity  would  be  asked  bent  of  Toronto  brokers,  just  as  wc 
out  the  conflict.  Mayor  Gray  is  likely  to  be  heard  of  we  must  now  demand  is  efficiency.  The  efficiency  of  I  stocks  is  Patten,  the  wheat  king,  fori 

in  a  larger  arena  than  municipal  politics  some  day.  an  export  Industry  is  pretty  well  proven  by  the  fact  *'®  thinks  ot  stocks  as  long  t.me  „  ”  rinhn  Vha^t”  Tovorto’s 

HI.  rem.,k  tb..  tb.  b„l  „t  gMtlbs  .o.-otb.r  .bd  ,l„t  i,  can  nt  i.acir  an  ope  naarkc.  Th.  Ibvqlmcn.a^  and  bin  fnrcca.t.  ^may  »  o'^n.nl^rwlll  b.  bSrcl.cS , 


in  a  larger  arena  than  municipal  politics  some  day.  an  export  Industry  is  pretty  well  proven  by  the  fact  *'®  thinks  ot  stocks  as  long  t.me  ,.r,rn  Vha^t”*^TovorT^s 

His  remark  that  the  best  way  of  gating  together  and  that  it  can  .stand  ot  itself  in  an  open  market.  The  Jfo7?t'tKtock  marked pm^sp^  hiih%Lt  of  living.  socianinreW,  etc.!  purity  of  finance 'will  be  besmirched  | 

emmg  bitterness  is  to  solve  the  unemployment  prob-  efficiency  of  the  domestic-market  industries  must  be  Patton  ma4e  his  "killinzs”  in  grain  offer  the  following  raiher  amus-  by  recent  developments,  is  simply  to| 
lem,  is  perhaps  a  truism,  but  one  that  needed  to  be  proven  in  other  ways.  The  price  at  which  they  supply  — it  is  said  that  only  he  and  Joseph  ing  story.  make  a  fool  of  the  whole  Toronto 

'ittered.  the  needs  of  Canada,  compared  with  the  prices  charged  of  Egypt  ever  really  cornered  wheat  A  Montreal  stockbroker  suddenly  situation.  . 

A  dollar  of  mcney  which  has  not  anything  else  to  for  the  same  goods  In  other  countries  of  equivalent  ?hp''ifresenT^han"^'*he  pas^ng  through  o^ne^orinf'  .^outh  The  Globe’s  paragraph  on  the  sub-; 


^  - -  - -  - -  —  Ui,  c.pr  kid  ku.  kkkkd  sHiukr  giKkuk,  ,.o..,.k, ikds  ui  -quivaik-kki  nre.sent  than  the  passing  through  one  of  tne  .south  The  Globe’s  paragraph  on  tne  su 

do,  or  whose  owner  expects  to  have  something  for  it  standards  of  living,  is  one  way  which  seems  logical  and  future  tense  *  shore  towns.  While  ruminating  upon  ject,  headed  ".Montreal's  Rivalry.” 

to  do  in  the  near  future  and  wants  to  have  It  handy,  can'  reasonable.  The  amount  of  proQt  made  by  the  share-  a  daring  speculator  in  cereals  ts  'h^  ^’^st  course  to  adopt,  a  party  ap-  “Local  brokers  -were  much  lu¬ 
be  taken  to  a  bank  and  made  to  earn  interest  at  3  p.c..  holders  is  a  great  deal  less  important.  often  a  cautious  investor.  The  rea-  proached  in  a  Ford  car.  Tha  ewner  terested  jesterday  iri  the  announce- 

which  is  not  much  but  is.  so  ta  sneak,  a  livine  wace  son  is  psychological;  he  has  become  of  the  Ford  kindly  asked  if  he  could  ment  from  .lontreal  that  Ic  ouga 

,  ,  ,,  T  1-  ■  J  -  familiar  with  havarric  ap#i  ricL-o  anri  be  of  any  assistancc,  and  v/its  .iskcd  &  Cowans,  one  of  the  large  broker- 

for  a  dollar.  In  a  better  orrganized  state  of  society  it  ^  BUSINEkSS  AWAITING  THE  PLSTOL  SHOT.  [h?  sLme  sets  of  conduLT  w^^^^  if  he  would  run  over  to  a  gasolftie  age  firms  there,  had  decided  to  open- 

will  be  possible  for  a  man  who  has  not  anjlhing  Iiei- ^  Business  all  over  the  world  to-day  Is  In  something  create  a  bullish  attitude  on  grain  -station  for  a  tin  of  gas.  On  his  re-  an  office  in  Toronto.  | 

ter  to  do  for  the  moment  to  go  into  a  labour  exchange  of  the  condition  of  a  horse-race  which  is  getting  a  bad  logically  suggest  a  bearish  attitude  turn,  the  broker  offered  him  a  dol-  To  some,  it  appeared  like  an  “in-  j 

and  secure,  “on  .demand,  ’  a  job  that  will  pay  him  a  start.  The  nervousness  of  one  anirtal  communicates  on  securities.  Crop  damage  in-  'ar  bilL  The_  owner  of  the  Ford  ^  ^ 

living  wage  until  something  more  suited  for  his  abilities  itself  to  Its  neighbours.  The  longer  the  delay  the  J"®^  prices  in  opposite  di-  Monfreal.  As  a  number  o‘f  olher 

and  more  permanent  in  its  nature  turns  up.  Like  ihe ,  more  restive  everybody  gets,  and  the  harder  it  is  for  gy  nature  Patten  is  an  optimist  f  am  a  mechanic  at  Vickers  Ltd.,  and  financial  houses  in  Montreal  have 

bank  rate  on  Money,  the  wage  thus  paid  to  “demand”  |  the  starters  to  secure  the  condition  of  alignment  and  and  nature  ’has  been  kind  to  him.  as  I  am  on  strike  I  don’t  mind  if  I  opened  branches  here  lately,  ana^ 

labourers  must  be  less  than  that  secured  in  any  per-  j  preparedness  which  is  necessar>-  before  the  pistol-shot  Years  ago  he  "retired”  from  the  do-’’ 

manent  industry;  for  It  is  not  to  be  desired  that  men'  can  b“  fired  But  eventiiallv  the  start  must  com“  and  sraln  trade  but  he  never  really  got  There  is  a  great  deal  of  phl.osophy  step,  ,f'®  ®  nnt' 

k.  V  ,  A  -  f  -k.-  ,  ,  u  .  u  can  D..  urea,  mu  eventiMiij  tne  start  must  come,  am  ciik-rossp<!  in  this  incident  w-hich  might  be  used  some  significance.  Brokers  were  not, 

should  be  led  to  prefer  this  casual  labour  to  the  regu-!  often  just  such  a  nervous  start  precedes  the  hottest  2  .  ‘lip-.pfi  in  Va  estat^to  advantage  in  the  deliberations  of  backward  in  admitting  the  aggres- 

lar  channels  of  employment.  In  the  present  state  of,  kind  of  a  race.  and  industrial  investments  his  many  th®  High  Cost  of  Living  Committee,  siveness  of  Montreal  business  men, 

public  opinion,  such  a  "demand  ”  labour  bureau  must'  Business  to-day  has  been  awaiting  a  number  of , benefactions  have  justified  them’-  - ..  ,  and  for  that  credit  was  given.  At  ihe  j 

be  run  by  a  public  authority— the  municipality  ct  state; ,  conditions  which  had  to  be  syncihronised  before  the  shot  his  health  Is  good  and  he  is  Some  f*'’®  tr!fnifpr''®hns^inpss  from ! 


.....  ....  -  - - -  - - - - J  k-*  -....-,1  oonauions  wnicn  naa  lo  oe  syuonromsea  oeiore  me  snot  ucpikk,  .kc  o*...,!.-  r-k-^Vkano-p  Kmikcrpop  firm  nttP.mnt  to  transfer  business  from' 

-for  it  is  highly  unlikely  that  any  inimdial  or  cor-,  could  be  fired.  The  settlement  of  the  conditions  of  he^8%S\s  oL‘^TchreaTo*’s ' opene'd  an  office  in  Toronto,  "it  was  Toronto  to  Montreal.  There  is  a' 

pofatlon  could  make  any  money  out  of  the  employ kucntl  world  peace;  a  development  of  opinion  on  the  subject  hlif  dLen  leadin-  citizens  His  a  handsome  office,  and  a  long  lease,  large  amount  of  money  available' 
of  such  casual  labour,  and  if  it  did  there  would  be  anj  of  the  future  trend  of  prices,  wages  and  consumption;  'chief  charm  is  his  spontaneou’s  The  office,  however,  was  never  open-  here,  and  as  Montreal  hp  develop  d; 
immediate  outcry  that  it  was  exploiting  the  workarr.  a  certain  degree  of  mutual  comprehension  between  La-',  frankness.  In  the  old  days,  when  fd.  because  the  Toronto  s*or;k  bnik- 

If  public  opinion  can  be  educated  to  the  point  cf  ap-  bour  and  OanitaL  a  realization  of  the  effects  of  the  asked  how  he  put  his  deals  through  ®rs  did  not  like  the  idea  oi  oiits.d  it  see  hoifipr  snivits  of  I 

.  !  uapitai,  a  realization  or  tne  errects  of  the  -iwavs  reniied-  “I  innled  ’em  butting  into  their  particular  sphere  field  which  the  bolder  spiiits  of 

predating  the  economic  functions  of  such  a  device  for ;  unprecedented  new  taxes  which  the  world  is  hearing;  „.j.kj  the  tnith^”  '  'of  operations.  Of  course  there  was  |  .Montreal  might  tap.  Loral  uiokrrs 

the  temporary  absorption  of  surplus  labour,  and  if  the  an(j  several  other  necessary  adjustments,  mostly  men-'  •  •  *  •  nothing  to  prevent  the  Montreal  say  that  financial  institutions  in 

workers  who  resort  to  it  will  treat  it  honestly,  it  would  ;  tal.  since  it  is  mental  states  which  govern  the  great  nrpONT  TNTFRFSTS  TFRY  brokers  from  sticking  to  their  plans  Montreal  are  more  friendly  1o^ 

, he  prob„„  o,  ,„c.uk.in„«ploy„e„.  very  e=.c.  phyeick,^.,  a™"*  rToV*oTo.'“3  -“'"oanr.^rSeb 

tuall>.  But  there  la  a  diference  between  a  dollai  m  a  (jitions.  hhvp  them  scamnering  ba?k  to  secured  considerably  easier.  In  fact.; 

bank  and  a  worker  in  a  relief  work.  The  dollar  cannot 


DUPONT  INTERESTS  TERY 
ACTHE. 


brokers  from  sticking  to  their  plans  Montreal  are  more  friendly  iovards  ^ 
except  the  frigid  amosphei'c.  and  the  speculation  than  similar  institutions 
frigid  atmosphere  proved  enough  to  in  Toronto,  and  call  loans  can  be ; 
drive  them  scampering  Iiaek  to  secured  considerably  easier.  In  fact. ; 


bank  and  a  worker  in  a  relief  work.  The  dollar  cannot  i,as  been  done  so  far  as  Canada  is  concerned  largest  Montreal.  So,  the  Toronto  fit  Id  was  I  the  drift  in  Toronto  has  been  more: 

help  working  if  it  is  set  to  work;  the  man  can,  and  a  ,,,,  while  Canada  is  part  of  the  world  of  commerce  .S^he  ^:os? aggressive 

"oa^fing  opinion  refuses  to  I  credit  and  cannot  move  far  in  advance  of  or  behind  AnancUl  ^intorests  in  ’Vt'all  Street,  brokers  To  ^^3?^  in  their'^baok  yard,!  Exchange  as  well  as  in  the  developing 


the  general  movement,  still  there  are  special  domestic  ^'Tth  W.  C.  Durant  they  are  domin-  Montreal  didn’t  want  to  pieyjhond  market.  Montreal  has  a  much 


factors  which  dictate  the  precise  moment  of  our  start)  ***  **^®  industry.  They  bow!  And  that  was  the  situ-  larger  amount  of  floating  stock  iaan; 

THE  TORONTO  RAIL1V.4T  WAGE  QUESTION.  .  wri-j.  -bout  all  the  rcouisite  conditions  to  eet  the  ^  large  investment,  I  am  in-  ^^gI  a  week  ago.  when  a  large  [Toronto,  and  those  inclined  to  .specu- , 

The  labour  situation  today  is  something  unparallel-  JorL  of^rade  and  indiTtrri  inedTn  in  United  States  Rubber.  ^j„„treal  house  decided  that  as ,  lation  may  find  attractions  in  that' 

»  .U  -r  -  .  T3  I.,-  horses  Of  trade  and  industrj  lined  up  for  the  signal,  m  They  are  interested  in  oil.  Their  ex-  Montreal  was  free  for  all,  Toronto  feature.  One  broker  was  so  outspoken ' 
ed  m  history.  The  problem  of  the  Toronto  Rail  ay  ,,jjg  ^bree  weeks  than  in  any  month  since  tensive  ow-nership  of  realty  and  jjbould  be  free  for  at  least  one  out-  as  to  sav  that,  now  that  .Montreal ; 

strike  is  one  which  could  not  have  arisen  five  years  approach  of  peace.  The  pistol,  being  a  metaphori-  **0^®*®  '®  ""  longer  a  secret:  it  is  a  ^he  office  was  opened,  and  had  shoved  prices  on  Canadian' 

ago.  The  state  of  the  labour  market  is  such  that  the,  ,  ,  *  audible  to  anv  but  the  imarinative  ear  general  public  knowledge.  Toronto  doesn’t  quite  know  what  to  stocks  unreasonably  high,  the  To-, 

Railway  Company  could,  we  believe,  manage  after  a!  g^TTe’ Relieve  ^hat  Vt  has  Sn  Bred  belte  d  that'  make  of  the  proposition.  The  Globe  ronto  market  was  sought  for  unload-; 

,•  .  .■  /-r  .  ij  1.  oeiieve  tnai  it  nas  oeen  urea,  we  believe  mat,  important  as  is  their  place  they  h.ive  _ ,hink  that  it  is  ti  "clear  at-  ing' 

time,  with  proper  police  protection  (if  that  could  be  ,be  words  of  the  breathless  grand-stand,  “they’re  only  begun  to  grow  financially  and  -^e®nis  to  think  mg. 

provided,  which  is  doubtful),  to  operate  its  cars  upon  believe  that  it  is  going  to  be  a  tremen-  a*’®-  i"  P®'*"  resources  and  power,  - - - — - 

a  wage  schedule  not  very  greatly  above  what  the  men  spectacular  race,  with  a  larger  entrv,  and  Rockefellers.  . 

who  have  been  on  strike  were  getting.  But  the  extra- ■  ^  .  .  .  « 

ordinary  thing  is  that  nobody  wants  it  to.  Nobody  RECONSTRUCTION  IN  EUROPE.  i^eiieiSlU  IIIC 

wants  labour  to  be  held  down  to  the  lowest  figure  ot  jnerclal  historv  of  Canada.  ^  Frank  A.  Vanderlip  says  ten  thou-' 

which  men  can.  in  the  present  disorganized  stale  of  of  of  sand  million  dollars  i.s  needed  to,  '  '  ' _ '  , 


mercial  history  of  Canada. 


RECONSTRUCTION  IN  EUROPE. 

Frank  A.  Vanderlip  says  ten  thou¬ 
sand  million  dollars  i.s  needed  to,  , 

give  Europe  the  credits  and  raw  DO  IT  B  HILE  THE  OTHER  EEL- 


Letters  to  The  Editor 


plead  ignorance  of  book-keeping,  but ! 
the  same  ignorance  cannot  be  plead- ' 
ed  by  the  Quebec  Legislature.  If  the  ; 
Quebec  Government’s  action  is  al- 1 


wuiuu  men  eail.  m  luc  tJieaciii,  uicui  jauiiru  wi  Thtc  to  fVio  Keoinnino-  nf  t.tio  oannn.t  holf-nanfiif.-  nf  Sana  million  aoiiars  i.s  neeaea  to,  -  _ 

business,  be  procured  by  an  energetic  effort  on  the  p-naHian  rnnfefiarTinn  tt  ■  ts  «  ♦  f  Europe  the  credits  and  raw  DO  IT  B  HILE  THE  OTHER  FhL-  plead  ignorance  of  book-keeping,  but 

nart  of  the  emolover  The  Toronto  Railwav  itself  does '  Canadian  Confederation.  It  is  tha  first  year  of  materials  with  which  to  Mart  pro-  LOIV  ISN’T.  the  same  ignorance  cannot  be  plead- 

part  of  the  employer.  Th  T  ronto  Rail  a.  itself  does,  p^ace  after  the  vastest  war  of  history.  It  is  the  first  duction  Henry  P  Davison  of  the  Editor  Financial  Times:—  ed  by  the  Quebec  Legislature.  If  the 

not  wish  to  pay  its  men  on  those  terms.  But  owing  to  consciousness  of  the  mutual  duties  and  Morgan  banking  house  estimates  the  Sir,— The  time  to  make  money  do-  Quebec  Government’s  action  is  al- 

itB  cast-iron  franchise  it  is  unable  to  pay  them  anything ,  dependence  of  Labour  and  Capital.  It  is  the  requirements  at  four  atid-a-half  ing  anything  is  when  other  people  lowed  to  go  unchallenged,  it  will 

better  without  incurring  an  actual  loss  to  its  sbarehold-  mnrh  thousand  millions.  \V,  E.  Harding,  are  not  doing  it.  mean  not  only  that  a  property  will 

ers-  and  it  is  unable  to  pav  them  even  their  recent  wa-Ci  ^  *  I  ^  ^  important  and  progressive  g(„.ernor  of  the  Federal  Reserve  There  is  a  urgent  need  for  more  be  taxed  for  death  duties  twice  over, 

ers,  anal  is  un  p  .  I  Canadian  legislation.  It  is  the  year  in  which  Canada  is  Board  computes  them  at  one  and  buildings,  especially  houses  of  small  both  here  and  in  Quebec,  but  that 

and  have  anyThing  left  over  for  dividends.  ^  visited  by  the  heir  to  the  throne  of  the  British '  one-half  thousand  millions.  It  seems  or  moderate  size  and  good  quality,  other  States,  when  in  needy  circum- 

A  corporation,  even  a  public-service  eorporation,  ,  safe  to  assume  that  the  Davison  in  Montreal,  Toronto  and  probably  stances,  will  follow  suit.  This  would 


cannot  operate  at  a  loss.  It  is  organized  upon  the  as¬ 
sumption  that  it  will  either  make  a'  profit  or  go  bank¬ 
rupt.  It  can,  under  this  franchise,  be  forced  into  bank¬ 
ruptcy  or  into  the  surrender  of  its  property,  if  it  cannot 


Empire. 

It  should  be  a  wonderful  year. 

GETTING  THEIR  MONET’S  WORTH. 


calculation  is  the  happy  medium  every  other  good-sized  city  in  Can-  open  very  serious  considerations ' 

which  upon  being  te.5tcd  will  be  a,da.  eventually,  for  there  would  be  no 

found  to  fit  the  facts.  In  any  event,  The  time  to  make  money  buildinj?^  limit  to  ^^hat  might  he  regaided  as 

the  inference  that  roconstruction  those  houses  is  when  other  people  an  (asset  ^within  a  State.)  The  i 


The  trouble  with  an  Irish  Rebellion  is  that  nobody  nieans  a  tremendous  stimiilus  for  nre  not  doing  it,  and  that  is  now. 


Stock  Exchange  has  made  represent- , 


secure  men  at  a  very  low  wage  to  operate  its  cars.  But  ■  will  take  it  seriously.  Here  are  a  lot  of  Americans,  finance  and  industry  on  this  side  of  The  man  who  builds  the  ri.srUt  t>-pe  ations  to  the  Agent-General  for  Que- ' 
it  cannot  be  forced  to  pay  a  rate  of  wages  which  will '  perfectly  friendly  to  Great  Britain,  putting  up  their  ih®  Atlantic  is  inescapable.  A  great  ot  house  and  builds  it  now  will  make  bee  as  to  the  necessity-  for  Pfovid- 


it  cannot  be  forced  to  pay  a  rate  of  wages  which  will '  perfectly  friendly  to  Great  Britain,  putting 

make  its  outgo  exceed  its  income.  !  g(X)d  coin  for  .Mr.  de  Valera  just  as  they  would  for  .  cop’pT'r  ““iron‘  ‘stoei  * ’food  'arri  oThe’r  to  offset  anv  possible  drop  in  the  requirements  of  the  Province  on  the 

In  these  circumstances  the  responsibility  for  the :  other  vaudeville  artist.  'American  products’ to  I’urcpe  is  as '  fost  of  construction— and  there  ain’t  transfer  of  holdings  belonging  to  a 

payment  of  a  decent  living  wage  to  the  employees  rests,  |  rmnsv  civv^^tv  TvvnirvTT-T,rc  sure  as  that  morning  follows  night.  .?oing  to  be  no  drop.  The  only  kind  deceased  person.  The  Quebec  auth- 

not  with  the  company-,  but  with  the  city,  which  by-  con-|  lnU»h  l-tl3  UtlitNllBES.  rpjjg  United  States  is  in  a  uosition,  of  house  that  can  compete  with  flats  oritie.s  have  taken  steps  to  prevent 

senting  to  the  abandonment  of  certain  of  its  rights  to  Valera  expects  to  sell  some  of  his  Republic  these  eminent  authorities  agree,  to  and  get  flat-scale  rentals  is  the  ah-  D-ansfers  to  such  holdings  until  the 

chean  (now-  nrenosterouslv  chean)  transnortation  can  Ireland  "bonds”  in  Canada.  Getting  even  for  some  supply  both  the  financial  and  phy-  solutely  modern  house  designed  and  Receiver  of  Succe..sion  Duties  has 
L.  •*  <Ki  f  tv.  .  A.  -J  ’  'Of  the  suburban  real  estate  lots  that  Canadians  (or  steal  means  for  the  rebuilding  of  the  Htted  to  save  labour  for  the  house-  issued  a  ceitificate  showing  that 

make  it  possible  for  the  men  to  be  paid  a  decent  wage.;  ““““  esutte  lois  mat  t,anaaians  waste  hv  fhp  woriri’s'  keeper.  Houses  of  that  kind,  and  duty  has  been  paid  or  that  there  is 

Nobody  else  can.  The  Toronto  citizen  who  opposes ;  masquerading  as  Canadians)  sold  in  Ireland,  g^eate't  conflagrat^  apartments,  are  sure-fire  money-  no  liability  to  the  duty.  As  the  neces- 

the  increase  of  fares  on  his  street  railway  to  a  figure :  scarcely  add.  is  the  real  explanation '  ^^^ould  be  put  up  at  once,  j^ocmneiUs  have^  to  Jie^sent  to 

commensurate  with  nresent-dav  costa  is  atandine  out'  npTtiT-irv  Tur  -wttt  a-rowe  I  of  the  granite  foundations  under  in-  l>efore  mortgage  money  gets  as  much  Canada,  this  means  that  holdings  of 

commensurate  wiin  present  aay  costs  is  stanaing  out,  BETwTlEN  THE  MILL  STONES.  'dustrial  securities— and  of  the  irre-  *1®®-*’®'’  3®  eventually  be.  deceased  accounts  cannot  be  dealt  in 

for  one  of  tw-o  alternativ-es — either  the  grinding  down  of  These  are  hard  days  for  Canadian  manufacturers  sistible  upw-ard  trend  of  :hose  se-,  Vours  etc.  for  several  weeks.” 

labour  to  a  less  than  decent  llvrfng  w-age,  for  the  sake  of :  when  their  creditors  jump  on  them  if  they  make  a  loss  curities  in  the  market  place.  Montreal.  OBSERVER,  alarm  thus  expressed  is  shar- 

bis  own  pocket,  or  the  destruction  of  the  investment  of,  and  the  Cost  of  Living  Commission  If  thev  make  a  *  #  *  »  — - -  investor.s  in 

J  X  •  .1.  •  .  J  ix,.  i-i'ing  v-ommission  u  mey  maae  a  .  N’EW  ASPECT  OF  DOOLE  Canadian  securities,  and  will  do 

those  who  put  m  their  capital  to  provide  him  with  a  profit.  ;  >V0RK  OF  ROCKEFELLER  '  T.-VXATION.  miioh,  if  not  soon  allayed;  to  un- 

transportaiion  system.  !  whvt  vi-rTt  'Tui:  T^uririrr  urt  FOUNDATION.  '  Editor  Financial  Times.  ,  popularize  those  securities  in  Great 

It  Is  not  a  pleasant  alternativ-e,  is  it?  And  the'  ,  «nAi  wlll,  iHt,  Dui-iLii  nt,i  x  xv  Sir:— Mav  I  draw-  vour  attention  Britain.  Yours,  etc., 

strange  thing  is  that  the  Toronto  citizen  does  not  really  I  ^^®^  ®'‘®  to  do  with  the  railroads?”  en- '  7“®^  ^  of  th^^  rocIp^pUp^  *o  a  new  disability-  under  which  PHILO-CA.\ADIAx\. 


perrecuy  rrienaiy  to  vireat  Britain,  putting  up  tneir  me  mcoi-aimuip.  gieai.  x'l,.- 

_  .  «  -  1-  ,  .  ij  *  niov6iii6nt  of  leather  cotton  coal  enough  on  it  the  next  three  vear^j  in>,  facilities  for  compljun?^  ^\ith  the 

good  com  for  .Mr.  de  Valera  just  as  they-  would  for  any-  °  4  to  offset  anv  nossible  dron  in  the  requirements  of  the  Province  on  the 


Yours  etc. 
Montreal. 


OBSERVER. 


NEW  ASPECT  OF  DOUBLE 
T.VXATION. 

Editor  Financial  Times.  , 


for  several  weeks.”  j 

The  alarm  thus  expressed  is  shar- ' 
ed  by-  a  great  many  investors  in 
Canadian  securities,  and  will  do ; 
much,  if  not  soon  allayed;  to  un- 1 
popularize  those  securities  in  Great 


Sir:— Mav  I  draw-  your  attention  Britain.  Yours,  etc.. 


under  which 


strange  ining  15  mat  me  loronio  citizen  aoes  not  reaiiy;  -  °  —  —  - -  ---  achievements  of  the  Rorkpfpllpr !  t  j  t-  PHILO-CAXADIAN. 

want  to  grind  dow-n  labour,  and  is  actually  willing  to,  '1'***’®®  ***  American  expert  And  up  here  the  ques-  Foundation.  whose  1918  report  is  a  nnw  London,  England, 

pay  the  fares  that  he  ought  to  pay;  only,  such  is  hlsj  "’''Tiat  are  the  railroads  going  to  do  with  us?”  revelation  of  intelligent  endeavor  for  labouring  as  ’a  result  of  Canadian  WANTS  INCOME  TAX  HANDBOOK 

•w-a. _ 9  -M  At.-  _ aj _ _ _ A..  -  iiR  moral  ann  onvaical  irnnn  Tn  .  .  .  .  .  _  .  .  _ 


rowed  money  has  helped  us  lo  pay  the  interest.  Even! 
If  the  enterprise  has  not  sustained  itself  directly,  as 


ration  which  operates  hls!  THE  MAGIC  WORD.  EcuaX.^VfuatoSla^'^Chfna'^’ aid  Editor  Rnancial  Times ‘ 

■intB  that  coi-poration  to  be  v.fa,-.iri-n  cppIpi  othpr  far  nff  mnntrips  it  pnmhattpH  ’’®*ter  put  than  in  the  language  of  Sir, — Has  the  Finance  Department 

ay.  i  .  r  r  tow  Sease  InfnromUeTLair'^^^^^^^^^^^^  Investors’  Review,  ot  this  city,  ever  published,  or  does  it  propose  to 

_ _  I  Ists  kave  to  erntend  m  Canada  is  that  ProleUriat  is  l_.®"p  ^[t  ‘  wuttp’  ®®  follows:  publish,,  a  compilation  of  its  rulings 

_  :  such  a  hard  w-ord  to  spell  and  to  pronounce.  Piasai,>  Aimnct  twentv  fivr>  miiurtn  “There  is  a  new-  aspect  ot  the  concerning  the  Income  Tax?  I 

D  EFFICIENCY.  I  -1 - -  Tnnfrn  question  Within  the  I  gather  from  the  remarks  of  the 

economic  life  of  the  world !  IT’S  A  LONG  WAY  FROM  ’PEG  TO  PETROGRAD.  1  a^  w'hich  is  provoking  a  gtiod  |  Finance  Minister  that  there  w-ill  be  :  I 

r  tw-o  is  going  to  be  Taxes.!  For  a  bourgeoisie,  whatever  that  may  be.  the  people  conflagration  for  relief  w-o-k  fond  <iiscussion  in  the  city  at  the  some  amendments  in  the  law-  re.sult- 1 

b.,or..  I. !  Of  Pop.  .o  b.di,.  B».  u...  Mr.  iv.p.  Ss'rp  '"p  To^.b. p.K  1  fb"  *;.fb?fb?,?!b2  ! 

ich  taxes  again.  In  most  |  ib  not  a  Trotsky.  English  holdings  of  .Montreal  and  by  the  time  the.se  amendments  a|c, 

nnual  burden  equivalent  to'  i-uai- eii vt t  vnT  nitivi.'  ®  ^  other  Quebec  securities,  being  the  |  completed  it  should  surely  be  possi- 1 

ional  debt  before  the  war  is  „  ^  ^  NOT  DRINK.  f*'®  horrors  of  the  past  five  ^ebts  of  inhabitants  of  the  Province,  ble  to  get  out  an  authoritative  hand-  ! 

;  Wouldn’t  it  have  been  a  good  idea  for  the  United  years  than  the  gieat  philanthropies  constitute  property  within  the  State,  I  hook  which  will  serve  as  a  guide  to  | 

'  States  to  adopt  a  Constitutional  Amendment  to  the  Ten  foade  pos.sible  by  the  wealth  and  far  and  ^s  such  arc  liable,  to  the  Quo-!  income  taxpayers  for  the  future,  and’ 

IS.  when  the  Dominion  of ,  ,  ,  reaching  humanitarian  activities  of !  iip,.  succession  duties.  It’seem.s  a  i  will  save  a  great  deal  of  di.spufing  ; 

ey-  from  somebody,  it  has!  ’  _  John  D,  Rockefeller.  Incidentally  |  niost  extraordinary  eontention  to  and  correspondence  between  the  imb- i 

tting  it  into  some  more  or  ,  THE  PROFITEER  MALGRE  LUI.  Sarink'";)!kr’'kak-’'to  "?be  vvm-k  I 

of  doing  something  with  It ,  The  Financial  Times  has  no  unkind  word  to  say  undermin.ng  Bolshevism ‘on  thi.s  side,  Ing  "p  Pope  rt'y‘‘"n  thkkountry!' u'akle  *  woiiM  bekarkkirrihnn  s?vS'ln'thk 

mmunity’s  wealth  in  enjoy- j  about  the  profits  of  the  Gram  Growrers  Grain  Company,  of  the  Atlantic  at  least.  j  to  tax.atlon,  Is  also  property  in  the  reflnctlon  of  correspondenre  that 

The  use  made  of  the  bor-.  But  then,  w-e  don’t  object  to  profits.  •  •  »  *  j  .State  which  contr.arts  the  tle),».  This  would  ensiu*.  and  a  gtwid  deal  of  hard 

I  to  pay  the  interest.  Even!  twf  ptvrmt  RISVW  I  (  I  R 1  P  WF  SFG 1 1{  '  contention  is  equivalent  ir,  regarding  feeling  would  also  l.c  removal  If 

eiictaincd  Hcoif  ri'  fi  THE  ETr,BNAL  Rlnr.R.  ^  RA  I  .1.  r.  •  1  .  both  sides  of  a  lialanci -sheet  as  re-'  people  were  akU’d  lo  understand  the 

susiainea  ii.eii  airectiy.  as  An  optimist  Is  a  man  who  w-ould  sell  Ost  of  Living  All  of  Cuba’s  cane  sugar  pre-  presenting  assets,  whk  h  Is  absurd,  g.  neral  i.rlriclpk  s  w  lileh  are  apiill.Ml  | 


blind  hatred  of  the  corporation  w-hich  operates  hls!  thv  m  vrir  wnniv  r  ^0*^'  pnysica 

.  _  x-  X  ..  X  ...  X  ....  ihe  jIAGIL  word.  Ecuador,  Guatamala. 

transportation  system,  he  wants  that  coi-poration  to  be  difficulty  with  which  the  Marxian  Social-  other  far  off  countries  i 

ru  e  rst.  en  e  w  pay.  ^  have  to  erntend  in  Canada  is  that  Proletariat  is  ^i®®^®  and  promlted  ^he 

TAXPAYING  AN-D  EFFICIENCY.  i  lojpelljm^pronounce.  Plagu^  Almost  twelty 

The  chief  feature  of  the  economic  life  of  the  world !  IT’S  A  LONG  WAT  FROM  ’PEG  TO  PETROGRAD.  ^durinT^S 

during  the  next  generation  or  tw-o  is  going  to  be  Taxes. !  Uor  a  bourgeoisie,  wrhatever  that  may  be.  the  people  conflagration  for  relief 
There  never  have  been  such  taxes  before.  It  is  possible  j  of  Winnipeg  hav-en’t  done  so  badly.  But  then  Mr.  Ivens  medicine  and  aid  for  tl 
that  there  nev-er  will  be  such  taxes  again.  In  most  j  i®  ao*  a  Trotsky.  Indeed,  w  ith  the  exceptio 

countries  of  the  world,  an  annual  burden  equivalent  to'  s„alT  NOT  DRINK.  SSatrthThorrTs^ok 

the  whole  amount  of  the  national  debt  before  the  war  is  ^-ouldn’t  it  have  been  a  good  idea  for  the  United  y®ars  than  the  great  pi 
by  no  means  uncommon.  ;  ^  ^  Constitutional  Amendment  to  the  Ten  made  pos.sible  by  the  we 

On  all  previous  occasions,  when  the  Dominion  of  ,,,4  ..  .  o  reaching  humanitarian 

Canada  has  borrowed  money-  from  somebody,  ^as  i  ’  _  J®hn  D,  Rockefeller. 

been  for  the  purpose  of  putting  it  into  some  more  or  THE  PROFITEER  MALGRE  LUI.  plarit^g''thrir%ari-*in*^tl 

less  productive  enterprise — of  doing  something  with  It  The  Financial  Times  has  no  unkind  word  to  say  undermin.ng  Bolshevism 
that  would  increase  the  community's  wealth  in  enjoy- j  about  the  profits  of  the  Grain  Growrers’  Grain  (^mpany.  of  the  Atlantic  at  least, 
able  or  productive  goods.  The  use  made  of  the  bor- .But  then,  w-e  don’t  object  to  profits.  •  •  » 


THE  ETERNAL  RISER. 

An  orptimlst  is  a  man  who  w-ould  sell  Ost  of  Living 


(I  RA  FANE  SUGAR. 

All  of  Cuba’s  cane  siigaf 


several  of  our  railway  projects  have  notably  failed  lo '  t 

do,  still  there  has  been  a  margin  of  benefit  to  the  na-  ,  plete.il  thnr  crop,  except  Mo 

.! _ _ _ _ _ _ _ j:-x-  _ _ 1....  _  some  day.  which  t:  --nil  grinding.  Kln.il 


do,  still  there  has  been  a  margin  of  benefit  to  the  na¬ 
tion — perhaps  not  immediate  benefit,  hut  at  all  ev-ents 
prospects  of  benefit  accruing  fer  th*  future — which  has 
made  the  burden  of  taxation  easy  and  tolerable. 


.now  cotii-  and  reniindti  one  of  ih<-  lady  -xh 
Moron,  unwittingly  overdrew  h'r  accfuiti 
Kln.al  out-  beraiise  she  added  together  i:ie  licnt 
i, '1(1(1  hags  nn  both  siilcB  of  her  pa;,a-)K.ok  1 


which  I:  --till  grinding.  Kln.al  out-  berause  she  added  together  i:ie  ten  i(i  laiuie  su< 

vnT  k  rOMlITinV  k'-*'  approximate  l.?/i0,Vif>  liags  on  both  sides  of  her  pai.s-tK.ok  in  ,  th<.  ameiidnieiil 

*  ‘  ’  'and  mav  r.ligbtlv  smpatii  tha’.  fig-  arriving  at  wha*  che  regarded  as  herlilori  are  rompl 

Call  money  at  18  p.c.  sounds  as  iX  It  wasn't  listening. :  ure.  '  haUnee  The  lady  in  thla  caa*.  ef„,ki  g  „her,  y.je  . 


lady  -Aho,  to  the  liiillviduni  1  use  I  aitit  eri  ly 
r  acefuint  trust  that  the  <;ov<  riiiii<ni  will  ha'- 
I :te  iioniH  ten  i»i  lafue  such  a  tmeik  .is  rxiu  as 
s-)K.ok  In  I  Die  ameiidn'ieiili,  eif  i)in  prei.rni  s', 
led  as  herlil'iri  are  'otniil'''ed  Vours  et,- 
•ase  efiukl  fj  t«  her,  (Jije  .  .NCtH  M  A  LT  A  ,\  ' 


Business  Founded  1795 

AMERICAN  ^NK 
NOTE  COMPANY 

Incorporated  hy  Act  of  the 
Parliament  of  Canada) 

B.ANK  NO  ri  S 

-iUNICTPAE  DEBENTTRFS 
BONDS  (IIEQLES 
STOCK  -CEKTil  K  ATES 
DxRAFTS,  ETC. 

Head  Ofiioe  nntl  Works: 
OTl  AW  A. 

Fireproof  Buildings 
Branches; 

Toroiifo.  Winnipre. 

.MONTREAL 

Bank  of  Oftavvn  Building. 


We  Own  and  Offer 


and  industrial  investments,  his  many  the  High  Cost  of  Living  Committee,  s*''®"®®®  of  Montre^  business  men 

benefactions  hav-e  justified  them-  7"  annoarolt  ho  a  ri'ar! 

selves,  his  health  Is  good  and  he  is  Some  five  or  six  years  ago  a.  Mont-  same  time  it  appeared  to  be  a  cl  ar , 


&  School 


CREDIT  CANADA 


Dominion  Express  Building 

Montreal 


We  recommend 
and  ojffer 
Wayagamack 
Pulp  and  Paper 

First  Mortgage 
6%  Bonds 
Due  February  1»E  1951 

Price  Market  to 
yield  about 

7% 

GREENSHIELDS&CO, 

oAiemberm  Monireal  Sfock  Exchan^ 
in  CematSSan  bond  lstu»9^ 

J7  St  Jolm  Street.  Montreal 
Central  C  tKzn;;bcrs.Ottawa 


ToYieldOver  6^^’ 

These  bonds  are 
well  -secured  and 
present  an  oppor- 
tunify  for  perman¬ 
ent  investment. 

We  shall  be  pleased 
to  forward  full  par¬ 
ticulars. 

F.  H.  DEACON  &  CO. 

Members  Tornnfo  Stock  Lxchdnge 
INVESTMENTS 

97  BAY  STREET,  TORONTO 


Wo  own  and  offer 

DOMINION  OF  CANADA 

((■iiaraiUtM’d; 

Grand  Trunk  Pacific 
Gold  Bonds 

IliK-  JtM  AKV  I, 

I’nir  lilt  ii/>f>lii  nliiot 

.I.F.  STKU  .\KTA:(  (). 

lOi'l  Na)  *>»tr4‘4’l  Tor<»nt<> 

Tfh-phoiit’  \ihlal(tr  iflOl 


I'l  ini.  1  / 

•  Ik  M  w  »  ♦  U  ' 


I.nitt- 

.'lAriRf  »*r  , 


I 


THE  FIXANCTAL  TIMES,  ^  MONTREAL,  SATURDAY,  JULY  5,  1919 


HALIFAX  IS  IN 
STATE  OF  VERY 
RAPID  GROWTH 


Pithy  Personalities  in 

The  World  of  Finance 


Head  Office: 
MONTREAL 


National  Trust  Company 

Limited 

Capital  Paid-up  •  •  $1,500,000 

Reserve  •  ■  •  «  $1,600,000 

EXECUTOR  and  TRUSTEE 


TRUST  GCMB\NY 


Authorized 
Capital : 
$1,000,000 


H.  B,  Witton  has  been  elected 
chairman  of  the  board  of  directors  of 
Tucketts  Tobacco  Co.,  Ltd.,  and  How¬ 
ard  S.  Ambrose,  president  of  the 
company. 


a  high  reputation  in  industrial  cir¬ 
cles  throughout  the  country. 

Born  in  Montreal  in  1874,  he  was 
educated  at  M'unt  St,  Louis,  and  St. 
Mary's  Colleges. 

Lieut.-Col.  Smith  started  his  btisi- 


D.  C.  MACAROW,  Vice-President. 
J,  M.  KILBOURN,  SecreUr^). 


K.  W.  BLACKWELL,  President. 
JAMES  ELMSLY,  Manager. 


.loseph  Henderson,  of  Toronto,  has 
been  appointed  Vice-President  of  the 
Confc  icration  Life  Association  in 
surcofsion  to  the  late  V.  n,  Mat¬ 
thew."!.  Mr.  Henderson  is  alsn  Vice- 
President  of  the  Bank  of  Toronto. 


This  Compauiy  is  equipped  for  the  careful  and  efficient 
handling  of  every  form  of  Trust  Company  business. 


Montreal  Directors: 


H.  B.  Walker 
H.  J.  Fuller 


F.  W.  Molson 
T,  B.  Macaulay 


SAFETY  DEPOSIT  BOXES 


Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


Offices:  MERCHANTS  BANK  BLDG.,  (St  Peter  St  Entrance. 


STOCKS,  BONDS,  MINING 
&  UNLISTED  SECURITIES 

Room 8, 82  ST.  FRANCOIS  XAVIER  STREET 

MAIN  4a6  -  MONTREAL 


iU  ST.  JAMES  STREET . MOXTHEAt 

“A  Trust  Company  for  the  Public’s  Service.” 

PAID-tP  CAPIT.4L  $500,000 

B0.4BO  OF  DIBECTOBS 
Colonel  MlUIsm  I.  Gear,  President. 

Major-General  Sir  John  M.  Carson,  C.B.,  and  S.  H.  Ewing. 
Vice-Presidents. 

0-8-E'  Brig. -General  F.  S.  Melghen,  C.M.G 

B.  B.  Henwood,  E.  C.  Pratt, 

W.  W.  Hutchison,  B.  W.  Beford, 

A**.*'  Brig-General  James  G.  Boss,  C.M.G. 

Colonel  John  McKcrgow,  John  W.  Ross, 

Arthur  Lyman,  F.  N.  Soutbam,  O.B.E., 

Lome  C.  Webster.  .Major-General  E.  W.  Wilson,  C.M.G. 
irring  P.  Beiford — Manager 


LIEl  T.-rOL.  (LAREXCE  F.  SMITH. 


nes.s  career  in  1803,  with  the  boot 
and  .shoo  manufacturing  establish¬ 
ment  of  James  MeCready  &  Co.  of 
Canada,  of  which  his  father  was  the 
sole  proprietor.  The  firm  became  a 
limited  company  in  1002.  and  in  1004 
he  wa.s  appointed  vice-president  and 
general  manager.  In  1011  the  co;u- 
pany  was  merged  with  the  Amos- 
Holden  Company  when  hp  became 
vice-president  and  general  manager. 

In  1014  Lieut-Col.  Smith  resigm'd 
this  position,  and  als^  retired  from 
several  directorates  to  offer  his  ser¬ 
vices  to  his  country.  In  apprecia¬ 
tion  of  the  excellenT  wrrk  done  in 
this  connection  he  w.as  appointed 
Honorary  Lieut. -Crlonel  by  the  Mili¬ 
tia  Department.  He  acted  as  a  mem¬ 
ber  of  the  Board  of  Milit.ary  Ho.spi- 
.  tals  Commission,  Ottawa,  a  commis- 
I  Sion  organized  for  the  taking  in  hand 
'  of  the  returned  soldier  with  a  '.  iew 
!  to  his  reinstatement  as  a  eivili.an, 
and  in  this  work  he  spared  nei'her 
time  n  r  energy.  He  was  also 
chairman  of  the  Relief  Committee, 
Montreal  Branch  of  the  Canadian 
Patriotic  Fund. 

He  is  president  of  the  St,  Lawvence 
Machinery  Company,  Limited;  direc¬ 
tor.  Montreal  City  &  Distriet  Savings 
Bank;  director,  Prudential  Tnist 
Company;  director.  CTondwin's,  Lim¬ 
ited,  and  a  director,  and  on  the  exe- 
cmive  committee  of  Canada  Foun- 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Goyemment. 

For  Permanent  Iiiveslment. 

Canadian  Securities  of  all  ki.nds  liougiit.  Sold  and  .Cpproised, 
Correspondence  solicited. 


I  Ing  caused  by  the  explosion  is  rc- 
!  medifd  and  additional  accommo- 
I  dation  provided,  Halifax  will  be  able 
I  to  count  with  certainty  upon  at  least 
j  "O.noO  of  population.  The  lack  of 
I  housing  at  present  is  terribly  s.-’r- 
ious,  as  anybody  who  has  visited  the 
'  city  can  testify. 

■The  changes  in  the  nature  of  the 
world's  business  resulting  from  the 
war  have,  as  everybody  knows, 
caused  a  great  increase  in  the  de¬ 
mand  for  ocean  shipping  on  the  .At- 
;  lantic,  and  a  corresponding  increase 
in  the  need  for  terminal  accommr,- 
I  dation.  The  result  has  been  a  swift 
advance  in  the  population  and  pros¬ 
perity  of  the  best-located  ports  on 
the  Atlantic  side  of  America,  and 
Halifax  enjoys  advantages  which 
have  brought  it  more  than  a  pro¬ 
portionate 'share  of  this  prosperity. 

I  Explosion  Did  Some  (•nod. 

In  one  sense  the  explosion  itself 
was  a  benefit,  for  the  immense 
amount  of  structural  work  which  had 
'  to  be  done  led  to  the  location  here  of 
industrial  enterprises  which  are  now 
permanent,  but  which  might  not 
have  come  here  luit  for  the  amount 
of  business  available  in  the  "devaa- 
tafed  area”  at  the  time.  But  the 
chief  progress  has  been  that  which 
I  has  resulted  directly  from  the  situ¬ 
ation  of  the  city  as  the  great  winter 
port  of  Canada  nearest  to  Europe. 

Thus  the  extensive  undertakings  of 
the  Imperial  Oil  Company  and  the 
big  plants  constructed  by  the  Hali¬ 
fax  Shipyards  are  simply  parts  of 
the  natural  progress  of  maritime 
business  in  Eastern  Canada.  The 
war.  by  compelling  the  Dominion 
Government  to  hasten  the  develop¬ 
ment  and  outfitting  of  the  jiort  on  a 
proper  scaie,  helped  to  expedite  tliis 
progress,  which  has  too  often  in  past 
years  been  retarded  by  lack  of  ap¬ 
preciation  of  the  importance  of  the 
port  in  Canada's  overseas  trade. 

Shortest  Route  Needed. 

The  shortage  of  ship  bottoms  and 
the  desire  to  make  the  most  active 
usp  of  those  which  are  available 
constitutes  a  strong  inducement  in 
favour  of  using  the  shortest  possible 
route  for  the  Atlantic  passage,  a  fac¬ 
tor  which  obviously  works  for  Hali¬ 
fax  as  against  any  other  poii.  on  the  (2)  The  expression  ‘'combine''  does 
Atlantic  coast.  The  only  factor  i.nt  include  combinations  of  work- 
working  in  the  opposite  direction  men  or  employees  for  their  own 
has  been  the  inadequate  terminal  reasonable  protection  as  such  work- 
facilities,  htit  these  arc  rapidly  heiu"  men  nr  employees: 
rendered  equal  to  the  nerds  of  the  .Anyone  who  helirved  that  S  corn- 
traffic.  The  manner  in  which  the  bine  exists  or  is  bring  fonned  can 
transportation  of  troops  has  been  a.d;  investigation,  and  to  obtain  one 
handled  through  this  port,  both  by  required  to  give  hi.=  name,  the 
steamship  lines  and  railways,  has  nature  of  the  combine,  the  persons 
drawn  a  great  deal  of  attoniion  to  i)rlicvcs  concerned  in  it,  and  the 
the  efficiency  of  the  Halifax  route,  nianner  it  operates  to  the  detriment 
and  has  helped  to  attract  other  consumers,  produce;  s  or  the  pub- 
traffic.  Prospects  of  Canadian  trade 

with  the  West  Indies  and  Couth  Itnesfigalion. 

America  also  mean  more  bu.sines.a  r  .u  i  ^  • 


W.  GRAHAM  BROWNE  &  CO 


DEALERS  lA'  ROADS  .  ■2i2  ST,  JAMES  ST.  MOATREAI. 

Cable  Adilre**  —  "GK ,4BR0XVXE:.” 

Coaesi  Lleber’m  Mevtcrn  Inlon;  A.  R.  C.  5fh  Etditloni  Firth  Mont- 
BTomery. 


Beaus  oleil 
Limited 


WE  OFFER 

PROVINCE  OF 
NOVA  SCOTIA 

5%  Bonds 

Due  Julj,  1929 


tigoma  Steel  Cnrporation  Ltd . . . Ronds,  due  1962 

Lsbestos  Corporation  of  Canada .  Ronds,  due  1942 

Peel  Compan>  of  Canada.  I.td . Rond.s,  due  1940 

"edar  Rapid.s  Mffr.  Power  Co .  Bonds,  due  19S,1 

'anada  Cement  ('ompany,  Btd .  (.'"r  Bond.«  <iue  19'’9 

■•enmans.  Limited . 5ej.  Bond.',  due  1926 

lontreal  Piiblir  Service  Corp . jeV  Rond.',  due  1942 

Dominion  .steel  Corporation.  6e;.  Ciimtilatlve  Preferrea. 

PRICR  .\.\'n  P,\RTICUL.\RS  OX  APPLICATION" 

THE  NATIO\.4L  BOND  COMPANY,  Incorporated 

DOMINION  EXPRESS  BUILDING  -  -  MONTREAL 


Canadian 

Investment 

Securities 


These  Bonds  are  free  of  all 
Provincial  Income  and  Suc¬ 
cession  Duties  in  the  Pro¬ 
vince  of  Nova  Scotia.  They 
are  legal  investments  for 
Trustees  and  Executors  in 
the  Province  of  Quebec. 


T.  TAGGART  SMITH. 


T.  Taggart  Smyth,  who  has  .lust 
been  appointed  to  fill  the  newly 
created  po.sition  of  assistant  general 
manager  of  the  Montreal  City  and 
District  Savings  Bank.  .Mr.  Smyth 
has  for  some  lime  been  chief  ac¬ 
countant  for  the  institution. 


112  ST.  JAMES  STREET 
MONTREAL 


Particulars  upon  Application 

HANSON  BROS. 

160  St.  James  St.  •  Montreal 


W.  F.  Morgan  -Dean  Geo.  B.  Harris 

WE  WILL  BUY 

$25,000 

ONTARIO  PULP  &  PAPER 

1st.  Mortgage  Bonds 

•  DUE  1931 

Morgan- Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilton  Bldg., 
HAMILTON,  ONT. 


FIRE  INSURANCE  COMPANY 

k  MONTREAL 

I  AUTHORIZED  CAPITAL  ..  $2,000, OOO.C 
I  SUBSCRIBED  CAPITAL  ..  . $1,000, OOO.C 
1  PAID-UP  CAPITAL . $  247,015.7 


investigation  under  the  fair  price 
provisions,  or  to  dispose  of  excess 
gc'ds  when  ordered. 

When  it  is  found  that  there  has 
been  unfair  profits  taken  on  tlie  ne¬ 
cessities  of  life  the  Government  may 
almit  free  of  duty  the  class  of  arti¬ 
cles  on  which  unfair  profits  have 
been  taken. 


ing.  limiting  or  lessening  manu¬ 
facture  or  production,  .or  (3)  fix¬ 
ing  a  common  price,  or  a  icsale 
prire,  or  a  common  rental,  or  a 
common  cost  of  storage  or  trans¬ 
portation.  or  enhancing  the.  price, 
rental  or  cost  of  article,  rental, 
storage  or  transpoiiation;  or  14) 
preventing  or  lrssenin.g  competi¬ 
tion  in.  or  substantially  control¬ 
ling,  within  any  particular  district, 
or  generally,  production,  manu¬ 
facture.  pttrehasP,  barter,  sale, 
transportation,  insurance  or  sup¬ 
ply;  or  (5)  otherwise  restraining 
or  injuring  commerce. 


General  Fire  Insurance  Business  Transacted 
Theodore  Meut\ier, 

MAn<igC4 


iincorporatedj 


Dealers 

in 

Municipal 

and 

School  Bonds 


We  Invite  Correspondence 
when 


BUYING  or  SELLING 

EASTERN  CANADA  ISSUES 


We  solicit 
offerings 


W.  F.  MAHOX  &  CO 

HALIFAX,  N.S. 


99  ST.  JAMES  STREET, 
MONTREAL 


Do  you  realize  the  advantages  of  the  new  electric 
Subway  under  Mount  Royal? 


INVESTMENT  BROKERS 
Royal  B.’tnk  Bailding 
TORONTO 


THE  COOLEST  AND  QUICKEST  MEANS  OF 
TRANSIT  BETWEEN  HOME  AND  CITY! 


86  Notre  Dame  St.  W 


Stdbie,Fdrldng&Cd. 


You  can  now  obtain,  at  moderate  cost,  and  on  easy 
terms,  a  real  home  in  a  first  class  residential  district 


Members  Toronto  Slock  Eichange 


NEW  COMMERCE  BOARD 
TO  HAVE  WIDE  POWERS 


STOCKS  and 
BONDS 


TEN  MINUTES  FROM  YOUR  BUSINESS 


Hew  R.  Wood  Co.,  Bond  Dealers,  MoNTr  -al 


Detached  or  semi-detached  residences— -6  to  8 
rooms— with  all  modern  conveniences  and  public  ser¬ 
vices,  for  Sale,  in  the  Town  of 


12  Ki  ng  Street  East 
Toronto 

37  St.  James  St.,  South,  Hamilton 


(rontinued  From  Page  t.) 

The  new  law  that  the  Board  is  to 
administer  is  called  "An  act  roncern- 
Ing  the  investigation  and  restraint 
of  combines,  monopolies,  trusts  and 
mergers  and  the  withholding  and  en¬ 
hancement  of  the  price  of  com- 
•modities." 

Trusts  and  Monop, di’  s. 

The  Board  is  empowered  end  di-' 
reeled  to  restrain  and  prohibit  the 
formation  and  the  operation  of  "com¬ 
bines."  "The  expression  Combine"  is , 
used  in  this  act  with  intended  re-' 
lation  to  articles  of  commeree  only 
and  the  expression  inoludos:  I 


Cumulative  Preferred 
Stock 

with  Boniin  of 


(THE  MODEL  CITY) 

Four  minutes  walk  from  the  subway  station 

THE 


Common  Stock 

In  KMtabllKhrd  Toronto  Indon- 
trial  rompnny, 

Writr  for  Lltrroture. 


Members  New  York  Stork 
EiehanKe 


57  St.  Francois  Xavier  St 
MONTREAL 


(al  titergers.  tru.sts  and  mono¬ 
polies.  so  called,  and 
(b)  the  relation  resulting  front  the 
purcjiase.  lease  or  other  acquisi¬ 
tion  by  ,xny  person  of  .nny  control 
over  or  interest  in  tlie  whole  or 
part  of  the  business  of  .iny  ntlier 
per.son.  and 

(el  .tnv  actual  or  taeit  contract, 
agreement,  arranconicnl  or  com¬ 
bination  wbicli  has  or  !.<  designed 
to  have  the  effect  of  ,1)  Untiling 
facilities  for  l  r.ansporl  ing.  pin- 
diiring,  tuanufacfurint.  stipp'yln.-:. , 
siorliiK  or  dealing:  or  t2i  prever 


I.NVESTMKXT  SKri  IHTIES. 
Main  14S-:  in.  I.'.ng  no.,  nl  iliink 
Riilldlnc. 

TOHOXTO.  <»\T. 


Merchant’s  Casualty 
Company 

INaURANCK 

Inmnlo  Monlrnl  Mlnnipr- 


S.  W.  WATSON 


Managor 


c;- 


I 


TEHES,  MONTREALf  SATURPAY,  JULY  5,  1919 


‘  HINTS  TO  INVESTORS  ^ 

Each  week  THE  FI.VAXCIAL  TIMES  _ _  ; 

pablishes  lii  thl«  oo!nmn  a  list  of  time-  ■  i  i  i.  i  — i—  ,  ,  ,  ■  '  -  -  '  — — i— — I 

repSibr/"B«SSrn"*'"aV"Br«!’r.?nRe  Tram  Power.  I  finished  article.  In  times  past  the  and,  in  fact,  it  is  now  an  all-year,  been  dormant  for  a  con^^raWe 

flrma  for  dintribution  among:  their  j  r'  Alontreal If  vou  sold  vouri  obliged  to  share  this  Steamship  undertakins,  that  its  period,  the  la^  sale  or  he  stock  on 

‘If  '■"'I  V'  Tra^-Power  stock  at  tL  nreW  concerns  but  these  net  earnings  should  have  as  good  a  the  Montreal  Stock  Exchange  taking 

Jr^  Jour  los^ld  be  I  sSblu^  ^  running  almost  as  |P'^,^„^,,Vderable  losrifTu^  sold  S ' 

TIMES  for  any  ropiec  In  which  they  tial  one  and  since  VOU  have  held  It  0"'“  coal  and  ore  lands,  the  winter  months  as.thfv  do  in  the  ^  a  considerable  l^oss  it  jou  sold  at 

“fn  h*  The  pubii^tiona  ,  ^  it  would  be  just  as  ^he  large  variety  of  its  products  summer  months,  and  this  with  the: that  price,  we  think  you  had  better 

«fL"^f?e%7n;’7h;!;*'^f„^‘^.:fH"^^^^  well  To  exerci^sf  a  f^«res  not  only  a  substantial  active  demand  for  shipping  the  world  hold  your  stock  mo^^^ 

or  by  THE  Fi>*AxriAL.  TIMES,  natie-nrf^  At  thp  nresf»nt  time  the  market,  but  a  substantial  over  should  insure  large  earnings  the  outlook  foi  the  company  is  slow-, 

PlMKe  nddrcsn  all  rommiiniration.x  to  Tramwavs  Commission  has  before  it  business  On  export  account.  for  some  vears  to  come.  Under  the  ing  considerable  improvement. 

LITERATTRE  DEP.^T.ME>-T,  ®  ^  increased  price  at  which  you  pur-  circumstances,  not  only  does  the ,  The  common  stock  sold  as  high  as 

THE  FIAAXCIAI.  TIMES.  ^s  L  the  companrand  shouW  ‘^base^  <lividend  seem  assured.  1 53 Vg  in  1915,  and  as  low  as  D  m ; 

MOTUEAL,  QCE.  .  _ .  _ *  ,  - _ a  retum  on  the  Investment  of  8.D5  but.  in  time  the  common  stock  share-  191,. 


tial  one  and  since  you  have  held  It  coal  and  ore  lands,  the  winter  months  as, they  do  in  the ,  a  considerable  loss  if  you  sold  at 

so  long  we  think  it  would  be  just  as  ^he  large  variety  of  its  products  summer  months,  and  this  with  the: that  price,  we  think  you  had  better 

well  to  exTrei^se  a  iVle  more  «rtsures  not  only  a  substantial  active  demand  for  shipping  the  world ,  hold  your  stock  more  especially  as ' 

patience.  At  the  present  time  the  market,  but  a  substantial  over  should  insure  ‘^rsc  earnings ,  the  outlook  ^ 

Tramways  Commission  has  before  it  on  export  account.  for  some  years  to  come  I  nder  rommon  stock  sold  as  hl'>’h  as  ‘ 

data  in  connection  with  increased  price  at  which  you  pur-  circumstances,  not  only 

rates  for  the  comnanv  and  should  chased  your  stock  67.  you  are  getting  preferred  dividend  seem  assured. 1 53V2  in  191o,  and  as  tow  as  J  in 


constitute  principal  collateral'  for  ancial  position  of  Western  Grocers!  Fergus,  Montreal. — Lyall  Construe-  Kood  speculative  opportunity.  ing  to  a  large  xieni  tne  ana  rs  o 

^"7:6  t7”pTte^\sieet%u7bi7"  *  ^lacdonald  Co.)  has  been  mate-|H^^  has  worked  into  a  -  Tear"' ends  this  month 

nally  improved  during  the  past, very  satisfactory  financial  position  Fraser  Companies  Bonds.  the  renort  xvii 

- - -  couple  of  years.  With  the  outlook  i  as  the  result  of  the  large  profits  ^  ^  r-  ..  . 

THE  STORY  OF  LINTIN*  HAKIXC,  for  continued  good  times  in  Western ;  made  by  the  company  on  its  war  E.  C.,  .Montreal.— The  First  Mort-  be  an  encourag  ng  co  p 

IN  C.A.VADA—.Vn  exceedingly  inter- j  Canada,  where  the  company  oper-  output.  The  current  assets  at  the  6  p.c.  bonds  of  Fraser  Com-  with  the  last  couple  of  jears.  f  ak 


mdu^^trv'm*  MbilUie"  '^tcs.  the  common  stock  should  re-  end  of' March  last  amount  d  to  $2.-  panies  Limited,  offers  iUtraction  f  .ina  mto 

and  the  attr.’.ctivene$p  of  investing  in  fleet  the  improvement  in  the  com-  745.887  contrasting  with  approxi-  *  sound  investment  These  bonds  conditions  we  be ‘e  ^  ,  r>Hoe 

the  securities  of  the  indu.stry.  Issued  panVs  Dosition  bv  workin"  to  a'matflv  one  half  that  sum  in  our-  issued  to  reimburse  the  Frasei  j  an  improvement  in  the  market  pilce 

hlrt^rpK  wd.  nira  sii  lmJlS  V'7M  Si  ""  "-'’-tt  f 

pull  speculation.  capital  nearly  $1,500,000  against  ^“re  of  about  $_,o00,000  on  a  >.->^0  J  to  exercise  patience.  , 


[about  $760,000  the  p'renous  year.  1 1?"  a‘  Mni’'n'ls»on 


caJeTunv  p^TiTedToo^.L  tarnlTr^roTuTtioTTTTeLr  Deermbor'-and  marked ‘the  enj  ,,,  T”o;onto.-Recent  develop- ^ 

«7l“n  uT^uT  7ia«e7ror\Tmr  and!  T.  E..  Ottawa.-The  operations  of  the  executive  organized  an  experi- the  company  into  the  pulp'  ^^nts  indicate  an  improved  outlook 
giving  some  simple  specimen  forms  of  Quebec  Railway  Company  are  in  mental  department  with  a  view  of  ,  ,,  .  |  for  the  shares  of  the  National  Steel : 

wiiis^  '  Issued  bv  The  RovaJ  Trust  hands,  and  there  is  no  doubt  developing  certain  new  patent  de-i  Though  possibly  not  so  well  known  |  com'paiiy' of  Canada, 

romnanv  Montreal  i  fbat  a  Steady  improvement  in  earn-  vices.  Latest  advices  indicate  a  '^'l  genera!  public  as  .some  of  the  jhe  falling  through  of  negotiations 

‘  ■  lings  will  continue,  with  the  natural  considerable  measure  of  success  in  cstern  lumber  and  pulp  and  paper  I  American  Car  Company 

-  I  growth  of  the  City  of  Quebec  and  this  regard,  and  this  with  the  im- .  Ffaser  Companies, ,  pxerted  a  very  depressing 

>L\X  VCrEMENT  SERtTCE— \  pam- ' ' bc  district.  During  the.  fiscal  year  provement  in  the  Ibuilding  industry.  |  ranks  amongst  the  biggest  ^  p,„  shares:  but  it  iS| 

phlet  describing  the  manner  in  which  I  ended  .Tune  30.  the  company  has  which  is  bound  to  develop,  fore-  ,  Canadian  plumber  producers,  noteworthy  that  liquidation  did  not, 
a  Trust  Company  will  undertake  the  •  t^onefitod  by  increased  electric  and  shadows  a  period  of  activity  for  the  reach  the  volume  that  might  ordin- * 

Rear^Estate ‘kr.7^7e77ve.<uTie1f7t-rf  I rates,  as  v‘ell  as  inerfased  tram-  company.  Under  the  circumstances  [Eraser,  the  company  has  behin..  it  ^^^.p  j,pp„  expected  following 

monies 'and  setting  out  the  charges  way  fares,  and  the  annual  report  it  would  not  be  surprising  to  sec  thei^.  record  of  solid  growth  and  exp.in-  event  of  this  imporUnce.  I 

which  it  makes  for  these  ^^ervices.  will,  no  doubt  show  earnings  sub-  stock  sell  higher  and  in  the  mean- 1®'?”'  limits  cover  1.661  s^iare  |  .j,j^p  affajj-s  of  the  company  arc!  ‘ 

Monweaf  True,  “ompany,  excess  of  those  of  1918,  time  at  the  price  of  89  you  are  get-  ^’f  exceptional  timber  in  Easf-ig^^.  ^pprating  smoothly,  with  several! 

—  ■  .1  when  they  amounted  to  over  $2,000,-  ting  the  very  substantial  return  of  Q”®bec  and  New  Brunsvnek.  dollars  of  profitable  orders  i 

■  ■■iiB  i*i  purchased  your  stock  lo  p.c.  on  your  investment.  operations  utilizing  the  watersnens  ■  ^  jg  seated  that 

ImUA  I  xPANIxU  not  stand  to  lose  _ _  nf  six  rivers  with  their  fributary  ^^^p^g  hand  will  net  a  profit  of 

Iff  11 M  I  WirllfflOn  much,  but  you  may  have  to  exercise  streams  and  lakes.  In  addition  ff*’oyp,.  one  million  dollars  during  tbe^ 

...  .  ■  kiVA  llfii  I  patience  if  vou  wish  to  get  out  with  ranada  Steamships.  its  pulp  output  the  company  ' ciirf nt  year  Further,  as  a  resulti 

W  AKkANTN  WII  I  a  PJ'ofif  "■'’•■th  while.  As  a  result  of  the  lar-e  rarnings  annual  output  np„oti'ations  with  the  French  Gov- 

nHnnHniO  hill  -  Maaaa„Mc.: 

OlVIC  uni  nCDO  Steel  company  of  Canada.  the  past  three  years  coupled  -ith ! are  AH-ster.  a  very  large  sum  of  ^ 

uIYl  nULUtKv  T.  McD..  'VYinnipeg.— Your  invest-  the  excellent  outlook  for  shipping,  I  .  p  jkiooooOO.  Tlie  net  j  7' i 

ment  in  the  eonimon  stock  of  Steel  the  future  of  the  company  seems  as- !  .  ^  jv  „’g,  jjyp  years  are:  Partial  adjustment  of  thej 

Company  of  Canada  -should  cause  sured.  Earnings  for  the  current  I  V74037437:  1917,  $706,3'55.11 :  aerotint,  and  further  pay- 

(Continued  From  Pace  1.)  T'oti  Ro  worry.  The  company  is  in  year  are  entirely  satisfactory  com-  iioo’nno’ii !  101=;'  ,«303  3''104  expected.  : 

(lonnnuenrrom  race  1.1  exceptionally  strong  financial  pared  with  those  of  previous  years.  ?, I I  tVe  are  also  advised  that  negotia- 

outstanding  preferred  stock  of  the 'pngj^jQjj_  ,^g  plants  have  been  in  eonsequence  of  which  the  com-  ^  Amerman  Car  Corn- 

company.  and  the  oo  p.c.  will  he  paid  extended  and  enlarged  to  such  an  pany  will  improve  its  already  strong  „  ,  ..  1  •  ;  pany  are  not  altogether  ended  and  | 

in  like  maimer  to  the  holders  of  the  f^tent  that  the  company  now  re-  position.  Candace  lactones.  ,  there  are  indications  that  new  nego- 1 

1914  issue.  ceives  all  the  profit  on  its  produc-  Canada  Steamships  is  getting  away  Mulbrook,  Guelph.  Ont. — The  stock  '  tiations  may  be  opened  within  a  rca-j 

The  entire  preferred  stock,  which  t ion  frexm  the  raw  material  to  the  I  from  being  an  inland  proposition  [of  Carriage  Factories,  Limited,  has  ■  sonable  time.  | 

now  amounts  to  $5,699,100,  will  be.  _ ' 

on  the  consummation  cf  the  reorgan-  —  — . .  ,  - ^  : 

ization.  $7,903,785.  the  remaining  35  p.c.  of  stock  to  be  ^  •  «•  I*  ¥  ¥*  1  i  kllTlAf  HIDCOTODC 

The  fact  that  the  42  and  35  pc  issued,  a  market  valuation  of  $31  50  ^enSd. tlOnallSm  Ol  iTlfifll  WLff  UIIIlU  I  UIIO 

calculation  of  deferred  pavmcnts  is  'bus  giving  and  aggregate  market  •-c fc»w«»i***w***  w*  a 

made  up  to  the  first  day  of  this  '''aluafiRR  for  the  142  shares  (being  a.  £  1  *  *  _ *  LA.  ^  ^  I  HKI  lUUAI  CM  DHA  Dll 

month,  gives  promise  of  an  im-  the  equivalent  of  100  original  s^^^  Q|-  LlVlIlfif  V^OIXlITllttCC  i  Ull  ff  linLLri  PUHIlU 

mediate  completion  of  the  whole  pro-  of  $12.iS0.  This  estimate  of  $90  for  _  _  _0  _  i  ■” 

gramme.  As  The  Financial  Times  'be  ultimate  shares  would  represent  D  T..^  .Jl  ^ I.  ^ 

sees  the  matter,  the  preferred  stuck!  a  quotation  today  of  12r-A.  ex-war- j  r\OllS0S  IHQlSrilSLll  L  1  lOlGSli*'  "•  Killam,  W.  X.  Hurlbtit  and 

of  Spanish  River  is  rtrnially  on  a  '■aR'®  '  at  $6.30  per  warrant),  com- j  &  Alex.  Sinitli  Elected  to  Direct- 

regular  7  p.c.  dividend  basis,  the  first 'pa''0't  ■'''•'b  Thursday’s  quotation  ofj  -  orate  of  IVlialen  Palp  and 

quarterly  payment  having  begun  to,W"'4  ex-warrants.  It  is  freely  stated  in  banking  and  elusions,  and  have  made  sensational  Paper  fompan)', 

accrue  on  the  first  day  of  July.  If,  — - - -  | financial  circles  that  one  of  the  RR*!  'mportinent  charges  of  unmoral  As  was  expected  at  the  time  of  his 

the  dirtdend  on  the  $1,903,180  of  pre-,  1  greatest  deterrents  to  the  cessation  •  •  n  election,  the  apnoinl.ment  of  Sir  i 

ferred  stock  is  not  to  be  paid  at  the  J-^Res  has  placed  before  the  City  The  Commission  apparently  sites  .  ^g  pi-^gident  and  Chiefs 

end  of  the  current  quarter,  it  would  I  Council  a  proposal  that  the  city  |  social  ana  laoour  unrest  in  can  nothing  in  a  balance  sheet  but  out-  j.-xecutive  of  the  TYhalen  Puln  & 

simply  mean  a  further  period  of  de-  should  undertake  the  laying  of  36-1  ada  today,  is  the  Commission  which  standing  capital  and  profits.  It  ap-  pgpg,.  ^^[jiis  Limited  Vancouver  h.as * 
ferred  payments,  and  that  is  pro-  'R^h  water  main  of  reinfo-rced  con-!  is  now  sitting  with  the  alleged  in-  parently  has  no  appreciation  of  hulk  followed  bv  otc  r  changes  m 

cisely  what  the  present  scheme  of  a  eto  from  Spruce  Lake.  Present  Mention  of  uncovering  the  reason  for  the'companv's  board.  ‘  i 

reorganization  is  intended  to  elimi-  draft  from  Spruce  Lake  is  about  four  |  High  Cost  of  Living.  Great  in-  profits),  expert  admin-  meeting  of  the  Board  of 

Rate.  millions  of  gallons  per  day,  and  about  idignation  is  expressed  over  the  >®’;;'it>0R  or  other  personal  quah  ies.  pB-^ctors  in  Montreal,  there  were 

tVe  look  for  an  immediate  issue  this  quantitj  is  required.  The  cost  1  -beating,  sensational  character  tn  '  o'oeted  to  the  board,  Mr.  I.  \V.  Kil-i 

of  a  dividend  warrant  of  35  p.c.,  estimated  at  gf  tbe  examination  of  individual  |Vo  'tRPRosslon  of  the  Cixm  n  Rjiam,  President  of  Roj-al  Securities 

which  with  the  7  p.c.  dividend  war-  '"  •  '• _  manufacturers  by  Mr.  Pringle  and  tb’s  ,  "77  -  fh  nnt>  imTiri  Corporation,  Ltd.,  Mr.  W.  N.  Hurl- 

rant  recently  announced,  will  give  to  some  of  the  other  members  of  the  stirring  t.nmgs  up  vi  n  .  Geo.  H.  Mead  Co.  of 

the  1913  holders,  rights  to  42  p.c,  Banff.  B.C.  —  The  $330,000  bridge  Commission.  The  Commission,  in  " 7  ®  overj  ORO''  '  ■  Dayton,  Ohio,  and  .Mr.  Alexander 

new  scrip  and  to  the  1914  issue,  across  the  Bow  River  at  Banff  will  be  the  first  place,  was  formed  with  the  to  smooth  laooui  iron-  gp.,jjb.  President  of  Peabody,' 

rights  to  35  p.c.  of  new  serjp.  started  next  winter.  Plans  will  object  of  arriving  at  a  logical  rea-  ^  Houghtoling  &  Co.  of  Chicago.*  ! 

Taking  the  reasonable  basis  of  $90  shortly  be  completed  by  the  district  son  for  the  high  cost  of  living  ,  Cue  ot  'ne  most  remarKanie  tea-  jjj,rib„t  was  associated  for 

for  the  permanent  preferred  stoeje,  engineer  of  the  department  looking  j  (though  the  condition  is  universal.  7  'he  investigation  has  m  en  Backus  paper  I 

the  7  p.c.  dividend  warrants  should  'o  'be  commencement  of  construction  j  and  the  causes  not  yet  solved  by  any  interests  and  more  lately  with  the ,  — 

have  a  market  value  of  $6.30,  and  "ork.  other  nation),  but  the  attitude  of  the  "'^ch  the  memb-rs  of  the  t  ominitt  e  gp^^j^b  River  Pulp  &  Paper  Com- 

=====================================— members  of  the  Commission  would  1 7*°"*R‘*  Panv  The  Mead  organization,  of '17: 

_ _  lead  the  general  public  to  suppose  bearings.  5*,.^  77  ?  ''’bich  Mr.  Hurlbut  is  an  executhc  f 


Realising  the  necessity  on  main¬ 
taining  production  in  peace  times, 


This  plant  started  vpei'a''OR 


Xatlonal  Steel  far.  ' 

A.  M.,  Toronto.— Recent  develop-' 


management,  of  Securities.  Mortgage.',  j 
Real  Estate  and  the  inve.'Unent  of  j 
monies  and  setting  out  the  charges 


WHAT  SPANISH 
WARRANTS  WILL 
GIVE  HOLDERS 


ments  are  expected.  j 

tVe  are  also  advised  that  negotia¬ 
tions  with  the  American  Car  Com¬ 
pany  are  not  alfogetTier  ended  and' 
there  are  indications  that  new  nego-  | 
tiations  may  be  opened  within  a  rca-j 
sonable  time. 


{Sensationalism  of  High 
Cost  of  Living  Committee 
Rouses  Indignant  Protest 


NEW  DIRECTORS 
ON  WHALEN  BOARD 


I.  TV.  Killam,  W.  X.  Hurlbtit  and 
Alex.  Sinltli  Elected  to  Direct¬ 
orate  of  TVlialen  Pulp  and 
Paper  t  ompany- 

.4s  V  as  expected  at  the  time  of  hjs 
election,  the  apnoinl.ment  of  Sir  i 


cisely  what  the  present  scheme  of  a  e'o  from  Spruce  Lake.  Present  Uention  of  uncovering  the  reason  for  the  companVs  board, 

reorganization  is  intended  to  elimi-  draft  from  Spruce  Lake  is  about  four  |  ^be  High  Cost  of  Living.  Great  in-  profits),  expert  admm-  meeting  of  the  Board  of 

Rate-  millions  of  gallons  per  day,  and  about idignation  is  expressed  over  the  ‘1’*“'’, '77 Directors  in  Montreal,  there  were 

tVe  look  for  an  immediate  issue  'bis  quantitj  is  required.  The  cost  1  brow -beating,  sensational  character  t7  ^'eeted  to  the  board,  Mr.  I.  \V.  Kil- 

>  «...  .  _ _  nrtnoimnorTaLrino’ic  i»eH  rrt  o  rori  ..  *-  _  .  .nieitv'i  ixt»43CiCir\n  nt  T  hP  f  nmTni  W^ion  In.  _  .. 


estimated  atlgf  the  examination  of 


of  the  examination  of  individual  7  i President  of  Roj-al  Securities 

manufacturers  by  Mr.  Pringle  and  ^7®.  "77',  The  ,7®  Corporation.  Ltd.,  Mr.  4V.  N.  Hurl- 

some  of  the  other  members  of  the  things  np  7' ,  ,  '  hut,  of  the  Geo.  H.  Mead  Co.  of 

Commission.  The  Commission,  in  "’7  ®  7* *rnli  DR>'on.  Ohio,  and  .Mr.  Alexander 
the  first  place,  was  formed  with  the  to  .mooth  la  u  ^  "  Smith,  President  of  Peabody,' 

object  of  arriving  at  a  logical  rea-  ^  7777  Houghtoling  &  Co.  of  Chicago.*  ! 

son  for  the  high  cost  of  living  Hurlbut  was  associated  for! 


the  7  p.c.  dividend  warrants  should  '  commencement  of  construction  j  and  the  causes 


have  a  market  value  of  $6.30,  and  "OTk. 
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Belgo  Canadian  Pulp  Brompton  Pulp  &  Pa- 
&  Paper  Co.,  Limited  per  Co.,  Limited 
Laurentide  Company,  Smith  Paper 

Limited  1  Mills,  Limited 
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Limited 

Interlake  Tissue  Mills, 
Limited 


other  nation),  but  the  attitude  of  the' "'b*®'' Spanish  River  Pulp  &  Paper  Com- 1 
members  of  the  Commission  would  I themselves  to  omduct  the  Mead  ^organization,  of ' 

lead  the  general  public  to  suppose  |  bearmgs.  T^moiMc"  Hurlbut  is  an  executhc' 

1 1  that  all  manufacturers  are  rascals.  ]  'be  authoriQ  m  bas  established  an  e.xcellent  i 

h  their  common  purpose  being  'o  ^  ^  7h7tfnr,  7/ t7mn7i '■®P"'3'‘0'' by  its  very  able 

,. squeeze  the  last  drop  of  blood  o"' ;  ®®7„^7rh7™77hPr7  of  th^l’o^k  "'anagement  of  the  Spanish  Rivet 
'  of  the  public.  This  is  absurd  when  members  of  the  Commit  ^  Paper  Companv  and  its- 

it  is  considered  that  from  all  ab-  'ee.  The  investigation  has  been  a  Company  and  its, 

I  normal  profits,  the  Government  itself  ppr^onal  affair  ludred.  the  mcm-  Alexander  Smith  has  won  an  or- 

receives  75  p.c.  for  Its  own  coffers.  |bers  of  the  Committee  vicing  with  eeurn^  reputaUon  in  Cana^an  in- 
The  members  have  made  much  of  [each  other  for  front-page  newspaper  ,^ygfj.jg[  eirdeg  throu"-h  th"  success- 1 

the  percentage  of  earnings  ''P®"  1 '^m^Mral  Jo7'l7  ^  the”  financing  and  | 

capital,  ignoring  entirely  the  relation .  of  superDcial  and  illo.dcal  conclu-  organization  of  the  Ahitibi  Power  &  I 
which  such  capital  bears  to  the  as- 1  sions.  They  were,  in  a  word,  play-  Companv,  Limited  ' 

sets  of  the  companies,  A  company,  ing  to  the  gallery,  instead  of  attempt-  ^  President  of  Roval  ’ 

for  instance,  with  a  capital  of  $500,-  ing  seriously  to  get  down  to  facts.  Securities  Corporation  is  chief  ex 
000.  and  accumulated  profits  over  a  H  has  been  ecutive  of  an  organization  which  h7s 

twenty  year  period,  may,  m  these  the  Committee  is  disbanded,  a  Royal  credit  in  former  veai-s  *hp  P-.> 

abnormal  times,  make  a  profit  of  50  Commission  shouM  be  appointed  to  U  of  such  companies  as  Canada' 
to  75  p.c.  on  its  paid  up  capital,  sit  upon  the  question  of  the  present  as  ^ 

which  in  all  probability  represents  Committee's  responsibility  in  aggra-  ^  Canada  and  which  has  been  of 

n,.  more  th.n  10  or  ,5  p.c.  on  .he  v.„„c  the  social  nnre.i  and  ..  ae  f.',  rdSoed 

entire  capital  anid  reserves,  which  same  time  to  take  eudcnce  'o  sb-w  financing  on  a 

alone  made  the  profits  possible.  why  and  wherefoie  of  the  appoint  scale,  and  the  initial  financin'' 

In  such  a  case  the  members  of  the  ment  of  the  indmduai  members  of  companies  as  Price  Bros  & 

Commission  have  jumped  at  con-  the  existing  committee.  Ahitibi  Power  &  Paper  Co.,i 

....  '  — —  Brompton  Pulp  and  Paper  Co!.i 

Fraser  Companies,  Limited,  ana ' 

pflllT  nnrnATIllU  his  disposal  the  wire’ess  telegraph  many  others.  I 

UUl  I  •  Ur  LIlH  I  lull  and  the  winged  aeroplane.  Even  In  it  is  felt  that  the  new  appointment 
■via-#k  ‘'^®  ^"'allest  towm  and  village  there  to  the  tYhalen  Board  will  ^ive  the 
nr  |IT||  |T||,C  •will  be  a  government  building  ppen  company  the  benefit  of  the  success-! 

Ur  U  I  ILI  I  ILW  day  and  night  where  he  ■n-iu  find  ful  e.xperience  and  financial  backing! 

under  unified  management  the  rail-  of  the  strongest  interests  in  the^ 
way  station,  the  postoffice,  the  tele-  Canadian  pulp  and  paper  field 
Or  How  Toronto  Warmed  to  U-S.  graph  slaUon,  the  telephone  station  in  connection  with  the  changes  In 
Govt.  Ownership  Last  Tear,  and  and  the  national  express” . and  the  M'halen  Board,  it  is  believed  that! 

How  Toronto  was  Betrayed.  so  on!  negotiations  are  practically  com-' 

Not  onlv  does  the  whirligig  of  What  a  delightful  picture  it  was!  pleted  for  financing  to  put  the! 
tim^bring  in  Rs  revenges  af  the  No  wonder  that  enchanted  w:t,h  the  tVhalen  Company  in  a  position  to 
oraverb  sfvs  but  the  thtn''’ is  done  7'®"'’  forgot  to  explain  develop  most  extensively  the  sue-' 

Oftemmie  ,7ith  s7»risi^  ®®®®^®'  ®’^'J'®'‘'  business  which  the 

^rN^vembS  falt  lK^onto™  7"  ‘''®  ®®™Pa''y  bas  carried  on  for  many 

JubHsh^^n  Srial  under  the  title  ®,^7g®  TlZTof  7he  d°iffkuHv  7 

‘•Shall  Canada  Lag  Behind’”  The  '"'s  m  spite  of  the  difficulty  .all  place  the  company  in  a  position  of. 

'wrHer  Girvemment  of  f7?  b.®""t.g  over  a  million  dolla-s  of  net  ; 

the  United  States  embarking  on  a  "» ''Rancm  .assets  (working  capital)  es-; 

triumphal  career  of  public  operation  “  "'as  all  true  to  form!  But  it  is  tablishmg  it  in  a  very  strong  posl-' 
of  utilities  and  chided  public  men  seldom  that  the  fallacy,  the  absolute  'ion  with  regard  to  the  handling  of 
of  Britain  and  Canada  for  being  blind  sUliness  of  it  all.  has  been  so  quick-  its  already  established  business  and, 
to  the  spirit  of  the  times.  Read  demonstrated  by  events.  the  development  of  other  fields. 

these  extracts:  'VYe  now  know  how  the  Government  - -  ® 

"It  (the  U.S.  (government)  brought  of  the  United  States,  even  while  fur-  Vaneouver,  B.C. — Premier  OJix-er. 
under  the  control  of  the  state  in  a  ntshing  a  starved  and  in  every  way  of  British^  Columbia,  stated  in  con- 
single  night  the  railways  of  the  restricti-d  service  at  greatly  in-  nection  with  werk  on  the  Pacific 
country,  and  later  on  the  express,  creased  rates,  got  deeper  and  deeper  Hreat  Eastern  Railway  that  there  had 
telephone,  telegraph  and  cable  com-  in'o  the  hole  and  drove  its  people  been  no  strike  trouble  and  none  was. 

panies.  ...  A  sweeping  reduc-  'o  distraction  by  endless  ineptitude,  anticipated.  I 

tlon  in  telegraph  rates  to  become  ef-  M’ith  the  inevitable  result  that  all '  ' 

fective  January  Ist,  has  already  been  'h®  sen  ices  are  to  go  bac?  fo  private  I  nature  is  regenerated  .such  dreams  j 
ordered  by  Postmaster  -  General  operation  as  quickly  as  Uncle  Sam  may  be  within  sight  of  realization. 
Burleson  and  this  is  to  be  aceom-  can  let  lo  of  them.  In  the  meantime,  there  Is  nerhans 


GOVT.  OPERATION 
OF  UTILITIES 


Govt.  Ownership  Last  Tear,  and 
How  Toronto  was  Betrayed. 


ordered  by  Postmaster  -  General 
Burleson  and  this  is  to  be  accom¬ 
panied  by  a  generous  increase  in 


In  the  meantime,  there  is  perhaps 


i!m  assumption  that  iinder|l"'lc  harm  in  dreaming. 


Price  Bros.,  Limited 

St.  Maurice  Paper  Co., 
Limited 


wages  of  employees.  The  private  public  operation  a  profit  equal  to 
corporation  never  grants  a  wage  in-  that  no.'  recured  by  private  rorpora- 
crease  without  at  the  same  time  tionrs  can  be  secured  for  the  public 
sweating  the  public,  and  if  it  is  benefit  ■  ptiblic  operation,  or  that 
forced  to  concede  a  lower  rate  to  the  by  eh'  U  mination  of  profit,  service 
public,  seeks  to  rer.oup  itself  by  may  1«  ncreased  or  eharges  prduc. 
rifling  the  pay  envelope.s.  .  ,  .  ".rrl,  jf.f.  .  more  shown  to  be  ridieiil- 

XVe  also  learn  from  XVa.shington  oiis.  1-  :Mie  operation  mean«  poll- 
I  that  the  Government  is  busy  organlr- 1  lira!  '  .  aiinn.  It  tan  never  mi.an 

ling  a  bureau  of  communication,  so'anv’b.'  < 'se,  esp-'ciaiiv  fn  a  vr.ijus 
that  in  the  same  building  the  cU  zenicoun'r  ;  oe  dreams  of  tti<-  "tforld' 
can  find  every  caoiltfy  for  commiinl-  of  a  r  •  heav'n  and  a  i.i  ••  eaif(,‘ 
rating  by  letter,  wire,  or  etrpress  At  unde.-  ■  •,  vtrlalism  sho'.id  b.  g  n 
tie  big  centres  he  will  also  have  at  w.th  nA:.  heart.  M  „e;.  I.m.ani 


Bell  etliieated  yonng  man 
with  exeriili,i-  abllltv  and  a 
thorough  experienre  In  mai¬ 
lers  of  M  financial  nature  and 
arrountlng.  desires  change 
posillon.  lullt  qiialllled  It. 
BC|  ns  e\erullw‘s  HssUlnnl.  In 
a  sccrelarlnl  rnpnrli,,  „r 
some  such  posliion  «>f  Irtisi. 
Illghesf  relerenre*.  )l>|dr 
Hot  210.  I  Inanelnl  Times. 


,  ,  p-mnanv  and  should  '>'•  >®®  setting  preierrea  divtdena  seem  assunu,  |  o,>-/2  m  «  ... 

MONTREAL,  QrE.  ^bis  receive  flvoS'coLideration  U  '•®"'n'  ®n  'he  Investment  of  8.05  but.  in  time  the  common  stock  Bhare-M91U  ; 

-  the  stock  will  ver>-  likely  exceed  its  P-®-‘  ®  '■®'‘>-  satisfactory  yield  for  a  holders  are  very  likely  to  reap  the;  The  compan)  s  exeruth e  has  de- , 

p  ,-nxrPivw  present  price  around  ’O  ®'^®®  ®'®®*^  *'‘‘®  ®'®®'  ®^  benefit  of  a  higher  dividend  than  4.vcloped  a  ssstem  whereby  the  pro- 

cSr'’'or"o7fer^'2*^of  Pnce_  around  ^0.  ^  o^.r^T  m,m1f  more ! 

1st  Mortgage  Bonds  of  the  Chicou-  -  50  you  are  getting  a  y  eld  on  your  i  will  be  turned  out  in  a  much  more 

timi  Pulp  Company.  $2,670,000  of  the  A.  Macdonald  Co.  stock  of  8  p  c  a  very  substantial  re-  economical  manner  than  previously,' 

Bonds  have  been  purdha.spd  by  the  _  t,  -o-  .  ,  «  .  e  Gonstmctlon.  an  affording  =uch  a !  and  has  also  succeeded  in  centralia- : ' 

Saguenay  Pulp  &- Power  Company  and  T.  D.  P.,  M  oodstock.  Ont. — The  fin-  '®RR  ®R  issue  anornmg  ..ucu  a  aim  ua=  “  the  affairo  A! 

constitute  principal  collateral  for  ancial  position  of  Western  Grocers!  Fergus,  .Montreal. — Lyall  Construe-  good  speculative  opportunity.  ing  to  a  iar„e  xieni  tue  ana  rs  oi  ^ 

^"7:6  s7”plte7  sie77'Qu7bic*"  *  ^^lacdonald  Co.)  has  been  mat^^  has  worked  into  a  -  ‘‘^ThTS  veaV"' ends  this  month. 

nally  improved  during  the  past, very  satisfactory  financial  position  Fraser  Companies  Bonds.  the  renort  will 

- - -  couple  of  years.  With  the  outlook  i  a.s  the  re.sult  of  the  large  profits  .  I?”® 

TT>-c.v-  _ _ _  _ _ _  K,.  .s,.  i*:  E.  C..  .Moot iTal The  First  Mort-  be  an  encouraging  one  compared 


The  Spanish  River  Puip  &  Paper 
Miiis,  Limited 

Head  O-moe  :  SAUkT  8TE.  MARIE 

A  Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
-  NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  Jt  In  All  Your  Office  Stationery 


THIS  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Ihe  Biorhon  $ulp  &  Paper 

Canqtattii,  cimitrit 


Ahitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

CHICOUTIMi  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 


Hull 


Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


J.  R.  BOOTH 


Manufacturer 


Wholasala  Lumbar  Yard 
and  Factory 
BURLINGTON,  VT. 

<  ahle  Addr^Aa 

•'iirioTn  vrTTAWA” 

Hrel^rn  1  ntofi  C  nd* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  -  Caina.cl&. 


A 
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THE  FEVAyCIAL  TIMES,  MOXTREAL,  SATURDAY,  JULY  5,  1919 


Canada’s  Next  and  Final  War  Loan 


Tax  Exempt  and  Free  from 
Succession  Duty  in  the  Province 

Subject  to  prior  sale,  we  offer 

Province  of 
Novo  Scotie 

10  Year  5%  Bonds 

Dated  July  Ist,  1919,  interest 
payable  half-yearly.— July  Ist 
and  January  1st. 

Interest  and  principal  payable 

Halifax  New  York 

To  Yield  over  5% 

PRICE  ON  APPLICATION 

F.  B.  McCurdy  &  Co. 

Members  Montreal  Stork  ExchanKe 

.136  St.  James  Str.eet,  Montreal 


Domestic  or  Foreign? 
Taxable  or  Tax-Exempt? 

Opinion  among  the  bond  dealers  who  do  business  largely  with  French-speaking  Can¬ 
adians  seems  to  be  in  favour  of  a  tax-exemption  clause  on  the  next  Government  Loan 
as  on  its  predecessors. 

Dealers  admit  that  this  is  almost  entirely  a  matter  of  sentiment.  The  French-speak¬ 
ing  investor,  they  state,  dislikes  the  income  tax  as  a  matter  of  habit  and  of  principle.  He 
is  little  accustomed  to  direct  taxation  but  quite  tolerant  of  any  burdens  that  may  be  im¬ 
posed  indirectly.  The  income  tax  i.s  specially  disliked  because  it  is  a  war  tax,  which  was 
never  dreamed  of  before  the  war  imposed  its  tremendous  burden  upon  Canada,  and  be¬ 
cause  it  is  felt  to  be  inquisitorial  in  its  workings:  and  the  Frenchspeaking  citizen  is  apt 
to  be  suspicious  of  any  procedure  which  adds  to  the  Dominion  Government’s  rights  to  in¬ 
quire  into  his  business  and  that  of  his  fellow-countrymen. 

Exemption  from  this  tax,  even  though  it  may  affect  only  the  8  p.c.  rate  applied  on 
small  incomes,  is  rather  highly  prized  by  investors  in  the  Province  of  Quebec;  and  as  it 
is  generally  admitted  that  this  loan  will  have  to  appeal  to  investors  on  pure  business  , 
grounds,  without  any  “confounded  sentiment”  about  it,  the  bond  dealers  who  sell  in  ' 
French-speaking  communities  would  like  to  sec  the  loan  distinguished  from  all  other  of¬ 
ferings  by  this  tax-exempt  feature.  Otherwise,  they  feel,  the  French-speaking  investor 
will  not  be  inclined  to  value  it  much  above  the  bonds  of  his  own  Province  and  his  own 
better-grade  municipalities. 

The  consideration  of  an  easy  market  for  sales  does  not  cut  much  of  a  figure  in  bond 
purchases  by  the  French-speaking  ixipulation,  who  almo.'-t  always  buy  bonds  with  the 
full  intention  of  holding  them  until  maturity  and  with  no  expectation  of  ever  being  forced 
to  part  with  them  before  that  date.  For  the  same  reason  the  feature  of  a  variety  of 
maturities  is  considered  desirable  for  this  market,  as  it  enables  the  buyer  to  pick  and 
choose  according  to  the  length  of  time  for  which  he  expects  to  want  to  hold  the  bond. 

French-Speaking  Bond  Market  Likes  Tax-Exemption 


/ 


PHONE  M.4IN  7140 


THAT  TRANSITORY  STAGS 

of  your,  affairs',  'vhen.  on  yo.ir  donii.^p.  your  business,  your  so- 
■  (TTririrsi'your  urrs'nal  rfi'octs.  aro  passrrl  on  to  othor.s.  is  onr 
which  requires  expeheueed  luanasemenl  in  order  that  there 
raay  not  l>e  any  financial  los.s  to  lliose  who  are  left  behind  find 
also  .that  they  be  not  subjeeted  to  troublesome  details  at  a  time 
when  they  are  nieutally  depressed  throtiph  their  bereavement. 
The  required  manapenicni  may  be  secured  by  your  ncniinatin.i: 
in  vour  Will  as  your  Kxeeutor 

THE  CANADA  PERMANENT  TRUST  COMPANY 

Toronto  Street,  Toronto. 

r\ip.i  r  . . . . 

tlaiiHser,  Ontario  Ilraneh— \.  F,.  Hessiti. 


New  We.stmin.'tcr. — The  erection  of  the  Greater  Vancouver  and  Lower 
3  pulp  mill  in  the  Fras.ser  A'ailey  in  Mainland  bureau  of  the  Vanrotiver 
which  w^uld  be  used  large  quantities  Board  of  Trade.  A  piiblirity  ■'ffiee 
of  the  small  standing  timbei  and  drawing  attention  to  the  oppoifuni- 
the  .seeding  down  of  loggci-off  lands  ties  of  the  Fraser  Valley,  is  also  to 
in  the  \alley.  is  under  discussion  by  be  established  in  Vancouver. 


(By  the  Sales  Manager  of  a  Promin¬ 
ent  Montreal  Bond  and  Seenfitios 

Firm.) 

For  the  special  purposes  of  the 
Freneih-t’anadian  '  market — which  if 
properly  rultivated  ran  be  relied 
upon  to  produce  a  very  large  rrop  o: 
sub.scriptions  for  the  foriheoming 
War  Loan— it  is  desirable  that  the 
new  lamn  should  have  the  advantage 
of  exemption  from  income  tax  like 
its  predeces.sors. 

This  is  not  beeatise  the  purchas¬ 
ers  in  the  Province  of  Quebec  will 
eonsist  largely  of  millionaires  io 
whom  file  exemittion  is  of  the  high¬ 
est  value,  for  stich  is  fur  from  being 
the  rase.  Tlte  aterago  Itond  Iniy  r  in 
the  Frrneh-site, iking  itaris  of  titis 
Province  is  a  man  or  'vonitin  of  mod¬ 
erate  wealtli.  usiially  aceitsiomei  in 
the  iiast  to  investing  in  mortgages 
and  real  estate  and  probably  rarry- 
ing  a  eonsiderabie  amount  of  iliose 
forms  of  wealth  to-day.  With  tiie 
rise  in  interest  rate.s  on  puhlic-nti- 
ihoritv  bonds,  and  the  redtioed  sup¬ 
ply  of  mortgages  (for  farmers  have 
been  paying  off  their  indebtedness 
very  r.apidly  in  -Ibe  last  few  yearsL 
the  atienPon  of  tltese  investors  has 
been  difcctcd  of  late  to  miinieipal 
and  provineial  bonds.  P.itt  a  ''.oed 
many  bityer.s  have  not  yrt  ’earned  to 
discriminate  nicely  between  the  dif- 


I  ferent  classes  of  issues,  and  are  go\- 
I  erned  more  bv  the  rate  of  .vield  than 


by  considerations  of  the  credit  of  the 
borrowers  and  the  ronseqnent  mttr- 
ketability  of  the  bonds.  Tlie  fact 
that  there  is  a  very  broad  and,  in¬ 
stantly  available  market  for  Cana¬ 
dian  Government  bonds  does  not 
therefore  appeal  to  them  as  stronglv 
r.s  to  some  other  classes  of  investors; 
and  there  is  need  for  other  features 
of  attractiveness  in  order  to  offset 
tlie  comparatively  low  yield  on  Uom- 
inion  issues. 

I  think  that  there  is  no  feature 
more  likely  to  appeal  to  this  ejast;  of 
investors  more  than  that  of  exemp¬ 
tion  from  federal  income  taxation, 
wliicli  I  know  lias  already  been  ati 
important  factor  in  scettring  Frenclt- 
Canadian  subs-criptions  for  the  old 
loans.  Nobody  pays  taxes  w’tii  any 
enthusiasm;  and  the  Province  of 
Quehee,  which  is  ttnaccnsiomed  to 
I  direct  taxation  and  has  a  sttong  and 
traditional  prejudice  against  if.  pro¬ 
bably  pays  any  form  of  direct  feder¬ 
al  taxation,  such  as  the  income  tax. 

.  with  less  enthusiasm  even  than  otii- 
er  pans  of  Canada.  ExenuAion  from 
'  such  taxation  is  therefore  a  valued 
privilege,  not  merely  for  the  million- 
,  aires  who  henefit  to  the  extent  of 
.5d  or  fiO  p.c.  hy  it,  but  even  for  the 
,  -small  Investor  who  benefits  only  to 
tlie  extent  of  his  S  or  Id  p.c.  tax.  And 


FIRST  ISSUE 


lAOUENAY  PULP 


$5,500,000. 

610/ 

SERIAL  SECURED  GOLD  BONDS 

Redeemable  by  series,  from  July  1st  1921  to  July  1st  1934. 

SECURITY  FOR  BONDS: 

This  issue  is  secured  by  $7,125,000  of  the  first  mortgage  securities  and  by  $  1 0,62 1 ,000  of  the 
Preferred  and  Common  shares  of  the  following  companies,  representing  the  absolute  control  of  same. 

CONTROLLED  COMPANIES: 

THE  CHICOUTIMI  PULP  COMPANY  THE  ROBERVAL-SAGIJENAY  RAILWAY  COMPANY 

THE  SAGUENAY  LIGHT  &  POWER  COMPANY  THE  CHICOUTIMI  PORT  COMPANY 

THE  ST.  LAWRENCE  PULP  AND  LUMBER  CORPORATION. 


THE  CHICOUTIMI.  PULP  COM 
producer  of  Wood  Pulp 


PANY  Is  the  largest 
in  the  World. 


Denominations:  $100,  $500,  $1,000. 

WHERE  PAYABLE  ;  Principa]  and  Interest  payable  in  Geld  Coin  at  the  option  of  the  Bearer  (or  of  the  registered  bolder)  att 

THE  MOLSONS  BANK.  IN  MONTREAL  AND  QUEBEC. 

THE  BANQUE  DTIOCHELAGA.  IN  MONTREAL  AND  QUEBEC. 

THE  NATIONAL  PARK  BANK  OF  NEW  YORK,  NEW  YORK,  U.S.A. 

Orders  received  and  further  information  supplied  by  any  of  the  following  firms: 


RENE-T.  LECLERC 

Banker 

It, n  .St.  .lames  SI..  •  Montreal 
Established  in  1901 

BE.M  .SOI.EII.  LIMITED 

j  Flnnnrial  AcenU 

112  .SI.  James  St..  •  Montreal 


VERSAILLES, 

VIDRICAIRE,  BOULAIS,  LIMITEE 

MONTREAL  QUEBEC 

00  St.  Jamoa  St.  198  St.  John. 

PROVINCIAL  SECURITIES  Limited 

196  Mountain  Hill 
QUEBEC 

MfCUAIG  BROS  &  (  O., 

Member.  Montreal  -Stork  Eiehanje 
Corner  Notre  Dame  and  St.  Francoi..-,\avier 
MONTREAL 


CREDIT  CAXADIEN,  Incorpore 

Financial  Amenta 

99  Sc  James  St.  •  Montreal 

L.  G.  BEAUBIEN  &  CO. 

Members  Montreal  Stock  Esrhani*.' 
MO.NTREAL  QUEBEC 

60  Notre  Dame  IV.  70  St  Peter  St 


aM>  All  RKAAiturg^  or 


The  MOLSONS  BANK 


The  HOCHELAGA  BANK 


AttiMo  ON  niiiai.r  or  ttia  urMarns  <»r  riir  unih  MuKiriNu  mnou  avk. 


:  tlie  Freneh-speaking  investor,  like 
'  ail  other  c'las.sep.  has  fully  realized. 

I  from  the  experience  of  the  last  yeal  i 
;  yith  the  old  war  loans,  that  oxemp- 
I  tion  is  an  asset  whose  market  value! 
!  is  l)ond  to  show  a  eonstanl  rise  for] 
I  some  years  after  tlie  issue  Of  the 
I  oxeniplion-ltear  iig  bonds. 

'  The  ojnion  of  taking  pajTnent  in 
I  New  York  or  elsewhere  wotil'J  not 
I  m.<tke  any  particular  difference  with 
!  our  rlientele,  but  I  think  it  desirable 
that  there  should  he  some  choice  of  > 
I  maturities,  for  the  reason  that  our 
!  investors  always  buy  with  a  deliher- 
;  ate  intention  of  holding  for  the  life-| 
j  time  of  the  tinnd.  It  seems  to  be 
,  pretty  well  agreed  that  unles.<s  it  is 
I  a  very  sltort  ode  tlie  new  liond  will 
I  lie  longer  titan  any  of  the  existing 
!  Isstirs,  or  rallier  will  mature  later 
:  than  any  of  them,  which  is  distinctly 
I  a  desiraltle  arrangement.  1  should, 
however,  like  to  sep  a  choice  of  at . 

I  least  two  mnttirities,  ' 

I  If  tite  Government  would  earmark 
I  ,n  certain  portion  of  the  issue  and 
drelare  (hat  the  proceeds  of  that 
portion  should  he  devoted  P.)  works 
,  in  (he  Province  of  Qtv'hc.e.  stieh  for 
example  as  the  road^rant  and  the 
I  grant  in  aid  of  housing  jirovision.  if 
i  would  tend  grently  to  popu!arl.zo  the 
,  loan  in  this  Provinec. 


FRANCE  PLANS  LARGE 
RAILWAY  REBUILDING 


France  will  spend  about  4,000.000,- 
OOO  francs  on  new  juihlle  work,  be-' 
sides  about  3.000, fion.noo  francs  fori 
the  rebuilding  of  railroads  in  the  de¬ 
vastated  regions,  according  to  M. ' 
t'laveille.  Minister  of  Public  Works.  I 
"Our  programme,"  says  the  min-  j 
'ir.ter.  "calls  for  the  electrification  of! 
5,300  miles  of  railroad,  the  building' 
of  3,5(t*  miles  of  local  railroad  lines' 
and  trattiway.s,  the  rebuilding  of 
ti.ooo  miles  of  national  roads,  and' 
'about  Oo.oofi  miles  of  other  highways: 

I  that  were  ruined  hy  (he  Intensive- 
army  traffic  or  destroyed  hy  mines 
and  sbrll  fire.  We  also  have  morel 
than  3.11011  bridge.s  to  rebuild,  twelve  j 
! tunnels  that  must  be  practically  re- 
I  bored,  and  a  great  many  culverts  toj 
I  be  replaced.  I  estimate  the  amount' 

I  of  materia!  required  for  this  work  at  j 
llfn  million  tons.”  j" 

1  .M.  riaveille  explained  that,  al- 1 

[though  an  army  of  roadworkers, ' 
Ircaciiing  TK.OOO  men  in  1918,  had 
I  hern  employed  constantly  repairing! 

I  roadways  in  the  army  zone,  they 
iwtre  worn  almost  as  fast  as  they 
I  were  restored.  I 


RENEWED  ACTIVITY  IN 
CANADACEMENTSTOCK: 


,  While  Canada  Cement  Stock  has  | 
recently  displayed  a  firmer  •  tone,  i 
j  selling  ' around  "o.  it  is  considered  ! 
on  the  "Street"  that  the  company’s 
;  prospects  arc  particularly  good.  It ; 
I  has  assurances  of  an  export  trade, 
i  which  it  had  not  been  counting  upon 
i  and  has  recently  received  orders 
I  from  West  India  whence  it  is  ex- 
j  pected  further  orders  will  come.  In 
'  order  to  attend  to  export  business, 
the  company  will  likely  establish  a 
factorr  for  manufacturing  its  own 
I  barrels. 

I  It  is  also  anticipated  that  quite  a  lit- 
tic  profit  will  result  from  the  intro- 
i  duction  of  the  process  for  the  manii- 
facturo  of  potash  from  cement  dust ' 
and  a  plant  is  being  established  in 
this  connection  at  Port  Colborne. 

To  a  degree  the  company  is  also 
interested  in  the  glass  business, 
which  is  Just  now  considered  quite 
profitable,  through  its  stock  owner¬ 
ship  in  the  Consumers  Glass  Com¬ 
pany  Limited.  I 

Prospects  for  improvement  in  do¬ 
mestic  cement  business  are  also 
satisfactory. 


(’ollingwond. — The  election  for  the 
Board  of  Pircetiors  foe  the  new 
Cliaml'cr  of  Commerce  re.sultid  as 
follows:  ,1.  Henry.  P.  .t.  ICtnncdy.j 

,1.  F.  Zimmerman.  Pick  Baker.  .1.  5tc- 
1'.  Murray.  H,  Trott.  .A.  ,\.  Smith. 

Titos  Cotllns.  Mn.M'r  .Arthur.  J.  S. 
I-eitch.  Iinvld  Williams.  Rev.  Samuel 
Fiiriey.  Tlie  mrml>ersbip  of  the 
I'hamber  no»  numt’erc  43f.  wh‘rh.  1? 
is  expected,  w  II  tie  eonsideral'iy  in- 
ire.Ased  ns  soon  as  organtzattou  :$ 
cotr.pletc'l. 


Experience  is  Necessary 
In  Making  Investments 


Many  people  know  how  to  make  (money, 
and  less  numbers  save  it. 

A  much  smaller  percentage  ’  know  hmv  to 
invest. 

Just  the  reason  why  the  problems  of  every 
investor  should  be  given  special- study. 

Perhaps  when  you  bought  your  Victory 
Bonds  you  made  your  first  bondi  investment. 

Now  your  problem  is  how  to  meet  the 
increased  cost  of  living. 

We  are  at  all  times  prepared  to  show  you 
how  you  can  invest  any  amounts — large  or 
small — to  get  the  best  returns. 

Several  high  grade  preferred  stocks  tov 
yield  from  7  to  on  the  inA’estment. 


Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 

TRANSPORTATION  BUILDING  -  MONTREAL 


JAMES  P.  CR  AIG 
WALTER  E.  J.  LUTHER 
AUSTIN  D.  IRVINE 
ARTHUR  G  FENWICK 


Otlaxxta  Office 
48  ELGIN  STREET 
Bradbury'Bro.x.,  Mgrs. 


6%  to  8% 

Make  Reservations  Now/ 
For  July  Delivery 


\ou  may  have  considerable  money  to  re¬ 
invest  during  the  month  of  Julj . 

We  would  suggest  that  you  take  advan¬ 
tage  of  the  present  high  rates  by  letting  us 
reserve  securities  for  you,  to  be  delivered 
any  time  in  July. 

We  can  recommend  a  few  well  secured 
preferred  stocks  that  can  bo  purchTsed  at 
attractive  levels. 

Our  Monthly  .Market  Review  will  enable 
you  to  keep  in  touch  with  all  impdrtant  de¬ 
velopments. 

We  would  be  pleased  to  mail  it  to  you 
regularly. 


McCuaig  Bros.&  Company 

.Members  Montreal  Stock  Exchange 

Corner  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 

”  In  the  heart  of  the  financial  district  ” 


Investment  Stocks  for  the 
Profitable  Reinvestment 
of  July  Interest  and  ' 
Dividends 

You  will  find  it  advantageous  to  include 
Stocks  among  your  Security  Holdings. 

There  never  was  a  time  when  you  should 
give  such  careful  attention  to  your  Invest¬ 
ments. 

By  doing  so  you  can  materially  increase 
the  average  yield  from  all  your  investments. 

Many  shrewd  investors  prefer  a  combina¬ 
tion  of  bonds,  preferred  stocks  and  common 
stocks. 

We  would  be  pleased  to  go  carefully  over 
your  investments  with  you  and  to  recom¬ 
mend  how  they  can  be  handled  to  best  advan¬ 
tage* 

GED.  W.  HAMILTON  &  CO, 

Thomas  McCallum 
Members  Montreal  Stock  Exchange 

14  Hospital  St.,  Montreal 

Telephone  Main  1102. 
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NORTHERN  ONTARIO’S 


RICHEST  GOLD  PROSPECT 


To  Shareholders  of 

THE  ATLAS  GOLD  MINES  LIMITED. 

The  “CALLING”  of  ‘‘ATLAS”  has  been 
delayed  so  that  arrangements  could  be  com¬ 
pleted  with  New  York  interests  which  would 
insure  the  greatest  possible  speed  in  bringing 
“ATLAS”  to  the  producing  stage,  give  the 
fullest  possible  protection  to  “ATLAS”  Share¬ 
holders  and  provide  the  greatest  possibilities  of 
future  profit. 

These  arrangements,  including  the  sale 
of  a  large  block  of  “ATLAS”  stock, 
having  been  successfully  consumated, 
we  are  pleased  to  announce  that 
“ATLAS”  will  be  CALLED  on  the 
Standard  Stock  &  Mining  Exchange  on 
Wednesday,  July  16th,  1919. 

We  strongly  advise  the  purchase  of  “ATLAS” 
at  the  market. 


J.  P.  Cannon  &  Co.,  T.  M.  King  &  Co.,  Limited 

Members  Montreal  Stock  Exchange  FINANCIAL  AGENTS 

56  King  St.  W,.  157  St.  Janies  St., 

TORONTO'.  Ont.  MONTREAL,  Que. 


Phone  Adelaide  ,3342-3343 


Phone  Main  .5754 


300%  ADVANCE -WASAPIKA 

WASAPIKA  GOLD  MINES  stock  was  first  issued  at 
20c  per  share. 

It  is  now  selling  at  SOc  per  share,  and  is  still  on  the 
up-grade. 

WEST  TREE  mNES  and  CHURCHILL  MINING 
and  MILLING  both  adjoin  the  WAS.\PIKA  in  the  West 
Shining  1'ree  District. 

We  believe  that  these  will  duplicate  the  performance 
fOf- WASAPIKA. 

•  *  We  advise  the  purchase  of  WASAPIKA  for  INVEST¬ 
MENT-WEST  TREE  and  CHURCHILL  for  profitable 
speculation. 

..  .  -  Send  your  order  to  , 

fSBELL,  PLANT  &  CO. 

t  *  ,  Standard  Bank  Building 


BIG  DOME  MINES 

MARKET  PRICE,  $14.50  TO 

.Gold  Bullion  produced  to  date,  in  excess  of  SS  itoo.ooo.oo 
Milling  Capacity,  45,000  tons  mon  thly. 

Ore  Reserves,  definite,- in  excess  of  $12,000,000.00. 
Dividends'paid  to  date,  $1,500,000.  00 


Homer  U.  Gibaori  &  < 

Members 

Standard  Stock  E.xchange. 
Montreal  Mining  Exchange. 

11  St.  Sacrament  St.  •  •  •  . 

Main  7470 


Com:  isany 


MOMREAL 


MINING  and  MINERAL  RESOURSCE 


COBALTTOOIVEiBEAVER’S  NET  IPRODUCTIONOF 
$15,000,000  i  GOLOSHOWING 

FOR  YEAR  IMPROVEMENT; 


l/FJIR  1  annual  report  of  the  Buffalo 

I  llll  I  rlln  I  M  J  M  I  Mines  for  the  year  ending  April  30; 

I  W  I  W  I  showed  a  total  production  of  625,786 
— ^ -  jounces,  a  decrease  of  140,000  cuiiccs, 

On  Basis  of  First  Half-Year! 


Output  and  on  Estimated  In- jounces,  which  netted  the  company  an 

crease  in  Silver  Prices,  North-!  of  $i.oi  per  ounce  The  netj 

^  ,  income  for  the  year  was  $lil.238  and 

ern  Ontano  Silver  lear  Will  the  surplus  $636.io3.80.  The  net' 


Unless  New  Silver  Mines  Are] 
Developed  That  Metal  In-| 
dustry  Will  inevitably  Be; 
Forced  to  Take  Second  Place  i 
to  Gold  Mining  in  Northern! 
Ontario. 


KIRKLAND  LAKE 
MERGER PROGRESS 


I  .\s  the  period  of  readiu.stment  ad- 
'  vanee.'t  there  is  n  notable  improvement 
'  in  the  development  of  the  cold  mines  in  j 
N'ort hern  ( intai  io.  the  prfiflnet ion  for] 

'  the  fiist  six  motilhs  of  lOIfi  shotA  inp  an  ' 
improvement  over  the  corresponding  j 
pei'iofl  in  10!  •>, 

The  output  of  cold  from  Northern! 
Ontario  duiin'_  the  first  six  months  of . 

I  1010  is  est im,' : el  at  approvimrifely 


ern  uniano  Miver  lear  Will  the  surplus  $636.io3.80.  The  net'  . —  • 

Closelv  Second  Record  A  ear  ^ t'Old  Mining  in  Northern 

nf  ,ot\  ‘  ^$288,700.00.  I  Ontario. 

oi  iJia,  The  former  board  cf  directors  was,  _ 

-  rc-elected.  | 

The  output  of  silver  from  the!  -  vanee! 

.  .  ..  ,  vanee.s  there  is  a  notable  improvement 

mmes  of  Northern  Ontario  for  the  |/|n|/l  AUn  I  A  '  in  the  development  of  the  cold  mines  in 

approximated  Noil  hern  ( h.tario.  the  prodnetion  fori 

1,000,000  ounces.  This  would  appear  '  the  fiist  six  months  of  1010  shotAing  an  ' 

®  output  of  about  «ri)prn  nnnpnrCCi  improvement  over  the  corresponding  i 

14,00O,0ti0  ounces  for  the  whole  year,  j  |YI|^||n|_||  jpei  iofi  in  |0!-., 

So  far  during  the  year  the  price  of.  |  The  outtmt  of  gold  from  Northern  I 

silver  has  averaged  about  $f.03  per  |  Ontario  during  the  first  six  months  of . 

ounce.  Since  the  reniotal  of  the  fix-!  The  big  Kirland  Lake  merger  is,  pit,)  estim.'tc  l  at  approvimrifely 

ed  ma.ximuin  price,  however,  a  steady :  now  considered  a  reality,  in  so  far  $4,000,000.  A  labourstrikcat  Kirkland  I 

it  includes  the  Tough-Oakcs.lI-ik'.  ''ailing  the  mine  workers  from 
place,  ana  b>  the  end  of  the  year  it'„  .  .  i  *1,  a»  j  i-  ’tht  ir  'vork  nhnnt  the  iiiicMIr  of  .bine 

wniiiH  br  a  t/a  xvv«4oi  numsideand  the  Aladdin  coinpan- '  ,  ,  r  •  *  *u  i  -  i  i 

wouin  noi  Df  a  puipnse  to  metal  |  *  ]jas  sorvrd  lo  rlnriinatr  thr  Kirklaiid 

authorities  were  the  average  for  the  IPS'-  In  eonnection  with  the  Sy'van-  i  ,ikp  camp  from  the  producing  list  for 

year  to  amount  to  Sl.lt)  per  ounce. .  iic.  however,  a  hitch  has  occurred  in  ^  j|)P  time  lieitig.  ^I'iiis  is  expected  to  be 

Thus,  with  these  figures  as  a  basis  |  negotiations.  At  the  present  time,  i  Kunpoiai  y.  ;in,l  within  a  reason- 1 

of  calcubation,  it  would  appear  rea- j  however,  there  would  .'ippear  to  bejj||,|y  ,,hoii  tin'ie  the  mriustry  iti  that; 
sonable  to  expect  the  value  of  the  !  tPnsonable  prospects  of  the  con- ;  ^.^pidlv-growinc  l•;^np  ina  v  lie  expeeteil 
1019  production  to  about  $15,400,000.  j  iPntioiis  matters  becoming  satisfac-  again  assume  large '  proportions,  i 
Compared  with  191s.  it  would  in-  lorily  adjusted.  Meantime  in  the  F’orenpine  field  fhei 

dirate  a  decline  of  about  ?2,OC'0,ono,  The  .Sylvanlfe  lies  directly  be-  Jiollinger  Consolidated  has  recentlv 
hut  compared  with  1016  would  show  tween  the  Tough-Oakes  and  the  |  .uureeeded  in  increasing  its  output,  as 
an  increase,  of  over  $2.'i0(i,no0.  and  IVright-Hargraves  mine.  Btiffalo  j  also  has  ( he  .MeIntyre-I’oi  eu(>ine.  .Also 
compared  with  1011  wotild  show  an  interests  have  actpiired  con.sidcrable  ■  the  Dome  .Mines  ha.s  resumed  pro'lue- 
increasp  of  upwards  of  -$3, .500.000.  'stock  in  the  company,  with  the  rc-|tion,  the  Dome's  output  at  firesent|» 
During  the  fifteen  years  beginning  i  suit  that  there  appears  to  Ite  t  wo  ^  being  at  t  he  rate  of  abonf  SlOO.COOevery  i 
with  1904  and  ending  with  1018  thcMactions  cndeaioring  to  soenre .  ,30  days.  The  present  indications  are  ( 


ll(Mr%hriie.  ^pm 

in  an  Alpine  Setting 

Perhaps  things  you  love-to-do  outweigh  things  to 
be  seen  during  vacation.  But  what  could  enhance 
your  golf,  your  riding  or  your  fishing  more  than  if 
you  did  these  amid  the  grandeur  of  the 

Canadian  Pacific  Rockies 

Throughout  this  Switzerland  of  America,  spacious 
Canadian  Pacific  Hotels  .  -te.  •  your  comfort  and 
offer  you  a  gay  social  life  ..n.id  unforgettablj  sur¬ 
roundings.  So  easy  to  reach. 


Ticket  Offleesi 
St.  .I.nnies 
**treef.  TrI  Vlnlii 
SI25.  Windsor  St.. 
Westmoiint.  I’Inee 
Vlger  nnd  Vflle 
End  stations. 


F.  r.  LVT10>. 
City  r,i«.s  e  n  g  e  r 
.Spent,  14I.II,V  Sf. 
.laine.x  st,  .Vlonf- 
real.  . 


with  1904  and  ending  with  lOlS  thcMactions  endeatnring  to  soenre .  ,30  days.  I  he  present  indications  are 
silver  output  amounted  to  $160,241,- j  control,  the  English  interests  ap-jtiiat  the  last  half  of  LUO  will  sec  re- 
387,  or  an  annual  average  of  ?1 1 ,212.- |  parently  favouring  the  terms  of ,  corded  an  output  of  gold  amounting  to 


he  assumption  that  the  labour  strike  ■  teen  out  of  a  total  of  twenty 


at  Kirkland  Lake  will 


the  gold  mines  of  Northern  Ontario  in 


course,  there  may  be  about  thirteen  full  opera t ion  by  t he  e.nd  of  1010. 


During  the  fifteen-year  period  amalgamation  as  proposed  and  ihehii) 


under  revnew  a  total  of  202,056,076 '  Buffalo  interests  howling  out  for  a; 
ounces  of  silver  was  prodneed.  or  an  :  change  in  terms.  i 

average  of  about  10.170.465  ounccsl  - - - -  : 


annually.  Thus,  although  in  point  of 
ounces  produced,  the  indicated  1010 
output  is  consideralily  below  the 
average,  yet  the  increased  price  in 
quotations  for  the  white  metal  makes 


iffalo  interests  lio'^iing  out  for  a  1 8bf'00,00ll  produrer)  during  the  six 
ange  in  terms.  1  monthsinst  endprl.  willprufeiltly  exceed 

_ _ _ _  ,  anv  previous  vear  in  I  hitiirio's  historv, 

ATLAS  GOLD  MINES  j"|”' 

LilSlLiLF.  j  Expert  Greater  Prodnelion 

-  '  .\t  the  rate  the  eennumii’ situation  is 

Engineers  who  have  been  employ- j  readjusting  it.<elf  to  the  advantage  of 


wards  of  ?.5.f’l)0,0P0.  and  aflfled  to  the  niines  producing  bullion  by  the  j  eomiia res  wit  fi  only  (ivt  in  uperat  ton  at 


end  of  the  current  year.  it  he  beginning  of  the  year. 

'..r  I  Tbe  nri-'ati.-faetory  labour  suppl.x  and 

f  n  '  :  ,  ■  :  ,  I  theabiiormal  co-it  ofmateria!  ha\  o  been 

I  he  follow, i.g  IS  the  pos  t  on  of  thej^,,,^,^.  niaio'i'v  of 

mines  in  the  ’oreu,.ine  fieI.b  showing  ,  ‘mills  being  idle.  Both  of  these 
lieeap.acityofeaehplantandthecxten,  j„„,rnvemen,  as 

to  which  the  equipment  ,s  being  ; 

M-  '  o  1-  1  .  I  J  I  I  no'v  in  ■ip'ration  anti  the  gent u.d  nre- 

.O  ..e.ume  pro.hiet,ou  at 


inprr  Ponsnlirlntrrl.  dnily  rapa- 


AjuiM  u  I  KAun  iMi  HIT-  w  iiiir  iinMcii  < — . .  --  -r  - |  i  t  n » *  .  i » i  ^  . . .  <•  <  4  x .  1 1 1  ( '  iji;  . . . t  »}i  r.'i  1 1  ( 01 lo  if'-'iiinr*  1  iroM  1 1  P  t  1  ‘ '1 

the  value  of  the  output  well  above  ■  ed  rcc.mtly  making  a  thorough  ex-,,i,p  the  lu  ginning  of  1020  city  in  tons.  2, SOU:  present  rate,  three-  ryerv  one  of  tlie  imoortan,  mine- 

the  average.  With  the  probability  |  of  the  Atlas  Gold  -'Imesj  ,vonld  appeal  to  lu'il  fair  tti  witness  the  quarters.  _ '  _ 


of  still  further  increases  in  the  'h'^'’*’  made  their  reports,  which  inrli- 1  gold  mines  iirodneing  a,  the  rate  of  j 
quotations  for  commercial  bar  silver  rimte  a  very  promising  outlook  foi  the ,  $f  ,000.000  every  ,30  days,  Indeerl 
the  Cobalt  camp  may  be  expected  to  propert}-.  I  taking  intia  full  consiileration  the  large  I 


hold  its  own  for  a  considerable  time 
to  come. 

Some  Past  Records. 

Following  is  a  table  xvhich  shows 
the  average  price  of  silver,  the  num¬ 
ber  of  ounces  of  silver  produced,  and 
the  value  of  the  output  since  the 
Cobalt  camp  came  into  being.  The 
1010  figures  are  obviously  .estl- 


Dnme  Mines,  flailv  capacity  in  tons,  i 
I  .3.50:  present  rate.  half.  ! 

.Mclntyre-Forenpine.  daily  capacity 
in  ton.-'.  Ol'O;  present  rate.  full.  i 

*!'ehnniaehcr.  daily  capacity  in  tun.-. 


The  stock  of  this  oempany  has;  number  of  niine.s  wtiieh  are  equipped  in  ton.-'.  Ol'O;  present  rate.  full, 
been  listed  on  the  Standard  Stock,  with  first-rla.-s  rednetiuii  plants  and!  *!'ehnniachcr.  daily  rapacity  in  tun.-, 
and  Mining  Exchange,  Toronto,  and 'with  substantial  ore  re-erves  to  draw  201*' fltif'd. 

will  be  called  for  the  first  time  ou'from,  it  would  not  be  surprising  were!  ‘Poreupir.p  C  rown.  daily;  eapaeitc  in 
Wednesday.  .July  16th.  ■  profhietion  to  reach  81  .'2.50  OOO  mon, hh  rions.  140:  closed.  _ 


DOME  DIVIDENDS. 


profliietinn  to  reach  81 .2.50  000  nionthh  i  fans.  140:  closed, 
during  1920.  It  is  evident,  therefore.!  .  'Porenpire  \.  N 
that  the  silver  mining  areas  and  the  'tfun.s.  120:  closed 


dail.x  rapaeitx  i  ,.\rran cements  have  been  marie  to 


gold  mining  areas  of  Northern  Ontario  i  Dui"c  L.ake.  daily  eaparity  i 
'will  be  healthy  rivaks  for  (he  distiiig-l  10b;  present  rate,  t  hrre-qiiMiter.s 


mates:  — 

.\ve.  pHcG  'rtg:  - 
p<*r  rvl. 

1904.- .  .ST'S 

1905  ...  '60  1  ■ 

1906^ .  66  S 

1907  . 67  5 

1908  .  52  9 

1909  .  51  5 

I9t0  . 5.9  5 

1911  .  53  3 

1912  . 60  8 

1913  ■  .  57  8 

1914  .  54.8 

1916 .  49,69 

1916  _  65.661 

1917  . 81  417 

1918.  .  96  77i 

1919  indi 

rated) . 110  00' 


is  .understood  that  the  Domep)i,;hed  position  of  lieing  tlie  leadi 


200.87.5 

2.151,356 

5,401.766 

10,023.311 

19.437.87.5 

25.897.82.5 
80,615,181 
31. .507,791 

-  30,240,8.59 
29,681,975 
2.5,162,841 
04,746,534 
19,915,090 
19;40|,893 
17,332.804 


Mines  is  producing  at  the  rate  of  aj)- ■  p).r.(.i,m,;  metal  loodiieing  riistriets  of  I 
Value  $  P'''r’i''niEPely  $120, uOO  monthly,  or  at  i)|f.  Dominion.  .\t  the  moment,  after  Newra.v. 

111,887  about  half  capacity,  and  that  ari  |  taking  into  eon.-ideta, ion  all  the  visili'e  I  r'le’I'ed. 


Davirlson,  fi.iilv  eapacit.v  in  tuns.  3,5; 


'.ap.acity  in  tons.  3,) 


'  average  of  about  20,00o  tons  of  ore  i-s  |  evirlenee.  it  wmild  lie  next  to  iniuussible 


R.in.yiioi  1  being  reduced  every  thirty  days.  This  tuintelligent!\ 


m  opinion  as  to 


9,133,378  would  indicate  mill  heads  are  run- .  which  indnstrv.  gold  or -jilver.  will  head  i - 

I5'478’ni7  Hill"  sometjVhat  higher  ihan  the  aver-,  the  list  in  1020.  One  thing  seems  eer- 1  Kirkland  Lake  Outlook 

15,9.531847  age  grade  f»f  the  ore  as  so  far  deter-  tain,  however,  and  that  is  that  unless'  The  following  mines  in  the  Kirkland 
17,408.935.  fjiined.  In'usually  well  informed  cir- .new  silver  prorlneing  mines  or  arras  are  '  Lake  and  tiic  Boston  Creek  di.=trie,s, 
}e’765‘4Ri  cliis  il  i.s  fetJliPv'ed  the  Dome  is  nowfopened  up  within  the  next  .vear  or  so.  jal, hough  handicapped  now  by  the 
I2.’l35, '816  ‘  assured  of  ^  profit  of  about  $2  per  tlie  silver  mining  indiisfrv-  will  inevi- :  labour  strike,  may  be  e.vpeefed  to  be 


Dome  Lake,  dailv  capacity  in  tons,  | ’'f  stime  work  in  the  town.«hip  of 
10(1;  lueseti,  rate,  three-quarters.  1  .Anld.  in  tlie  Monfre.al  River  di  -’rict, 

Davirlson,  fi.iilv  eapacit.v  in  tuns.  ,j,);  m;  propert.v  formerly  b.no'vn  as 

’’''Newra''v.’7lJi'lv  -.npacitv  m  tons.  30  '<enabeek  ,'on.sol, dated  Mines, 

closed.  Tlie  work  of  pumping  out  the  shaft 

Note — Those  markerl  thu.s  *,  likely  i.s  air*  .idy  under  wav. 
to  reopen  during  the  last  half  of  thi.s,  3'hi'  lu'w  coiujiany  js  known  as  the 
year.  |  Triancle  Silver  .Mines,  Limited,  with 

Kirkland  Lake  Outlook  ,  an  ,aiithori7' d  mipitaloiation  of  '2,- 

Tlie  following  mines  in  the  Kirklanti  'lO.uuit.  divkied  into  ii.unu.OOO 
Lake  and  the  Boston  Creek  di.ririet.-,  1  '^1'  P«’'  'aliie  of  ?1  each, 

although  handicapped  now  by  the  and  l.ddO.OOO  stiares  of  which  is  in 
labour  strike,  niav  be  e.vueefed  to  lie.  tbe  treasury,  blocks  of  vvhieh  vvill  be 


Note — Those  markerl  thu.-  *.  likely 
to  reopen  during  the  last  half  of  thi.s 
vear. 


. .  . . .  12.643.175  ,  c,iiwu.,i  .uit,',  . .  . I . ■  —  .  ■  .  .  _ 

Ig'il  ;  '  !  9^^7-2  niSv  {?;29o;s2?  ingiy  as  the  economic  strain  relaxes.  |  guhrmininft  The  reas.m  for  this  is  the  j  of  the  current  year:- 

1919  indi  !  For  the  present,  however,  couser- '  gi'e.'il '‘xtent  of  the  area  in  which  gold  is  Daily  I'li.at  altnon,.n  the  n-'w  er,m,ic-ny  13 

rated) . 110  00'  ■  '44,000,000  15,400.000  |  mirilng  men  appear  to  lie  eon- |  being  diseoverctl  hthI  t  he  enormous  gold  capacity  |  not  nnder  ohll.eatinn  to  do  so.  v-,?t  it 

Tnf»u  ’  .1 "  'anK  n5«  076  *184  641  887  tent  to  fieiirc  Dome's  net  profits  on  i  iuproven  ore  at  the  gold  mines,  amount-  .  in  ton.s.  i  has  made  arraneements  to  pay  off 

. ’  '  a  hnsis  nf  S'*  for  faeh  ton  of  ore  '  >Hg  t  u  about  four  t  imcs  the  amount  of  Kirkland  Lake .  l.iOjecrtain  of  tlie  debts  of  the  KenabeeTc 

l%rifri~^iaiA  treaterk  Thus  in  treating  .f20,q0h' mIvcp  ore  in  sight .  Tough-Onkes .  140  j  ronsolid.ited. 

DFVFLnPING  THF  FflUR  '  tons  per  month  a  net  profit  of  about  I  Number  of  Mines  Increasing  Pcck-Hiighes .  1(_  ,  The  property  eon,=i.=ts  of  som."  320 

ULILkUrinU  IIII.IUUR  .t.inooo  appears  to  hr  indicated,  or  at  Dnringtliefirsl  halfof  lOlOthercwere  ‘  T  ", .  ,  nrrrs  .and  is  eqnipperi  with  a  small 

NATIONS  nni  n  n  AIM<!  the’r.ate  of  $480,000  annually,  which  only  three  important  gold  prodneer.gj  '"'It'pcndenee .  40  ,  sioam-rlriven  nMninr.  plant. 

mUUU  ULniiflw  jg  fg,,.  linger  12  |,.c.  on  the  com-  namelv.  Hollinger.  .McIntyre  and  Lake  .Among  the  pro))erties  where  small  !  “  " 

-  pany's  isstied  capital.  Rtinning  at  •''h»re.  .'"mail  prodneers  ineliided  (he  milling  plants  are  still  in  irlleness  wit h  NAMPn  AIIVPS  >lV',  'Gr« 

On  the  Four  Nationals  geld  elaim,  full'capaeity,  it  is  estimated  that  net  1 1  oek-Hiighes.  ^  Dome  Lake  and  the  nut  nmeh  probabilit  v  of  reopening  for  -  • 

owned  by  R.  A.  Elliott.  A.  Macdonald  profits  should  about  double.  I  l*oeently.  however,  the  some  few  months  might  be  nmnlioned  Prof.  .1.  AV.  Rn.ssel,  mathematical 

and  .Martin  A.  Kriesler,  consisting  of  By  the  time  the  mill  is  brought  np  |  Teek-Hughes  has  increased  its  rate  of  the  following:  Newray.  Burnside.  Pa-  speei.ali.st  in  the  AVoodsioek  college, 

120  acres  in  Grenfell  Township,  to  full  eaparity,  say,  about  the  end  o"ir'>L  Ihe  Dome  Mine.s  is  producing  triein,  Crfiestis,  Dili  Culd  Mines,  ie.nves  shortly  for  rob, alt.  where  he 

Kenoganii  Lake,  a  shaft  is  now  down  of  the  current  year,  the  indicated  net '  "Hce  more,  and  the  new  mill  of  the  Kirk-  Huronia  .and  .Associated  (loldfields.  ;  has  Iven  appointed  manager  of  the 

1.5  feet  and  the  vein  still  quite  highly  profit  should  be  about  72,700  daily  or  ‘'•'’I'  Rtarted  up.  In  snmmari7ing  the  situation  it  ,ip-  Oxford  Cobalt  Silver  Mine  Cont- 

mineralized  and  gave  good  results  of  at  the  rate  of  about  $0S,5..50O  annual-;  present  indications,  based  onpears  reasonable  to  expect  to  see  thir-  pan.'-. 

assays  from  several  assayers.  The  ly.  This  would  serve  to  pny  rfivi-'  — —  ■  .  ,  ■  ~i'  ,  . 

shaft,  7  X. a, feet,  has  been  sunk  rn  a  dends  at  the  rate  of  twenty  p.c.  an- 1  EIlfiniTT  nTTrinniHlilllllUlllllliliiiiiimiiiiiii .  . ' 

quartz-porphyry  vein  12  feet  in  nually  and  leave  a  yearly  surplus  of .  yjljl'  '  I  j  IIl  IT  T  !i|(fi  If  TIT  T  lil  Hi  lli 

width,  and  shows  this  width  for  260  about  $18.5,500.  L  040  _ H  I  1  Hi  I  H  ll  i'!  ill  |i‘k3 

feet  in  length,  whtre  trenched  on  The  declaration  of  the  president  of ,  jr".  ■  .  ty-j.  ' '  |  j  |  •  1 1  ■ ui|'^ 

Fifteen  veins  have  been  discovered  resumed  In  January  next  appears  to  I  — -  I  *  I  *  I  *  I  *  1 ^  ^ 

from  three  feet  to  fourteen  feet  in  - 

width.  These  promising  veins  are  .  kpUP  T  AKP  \TTV17«  J  ^ 

each  stripped  and  trenThcd  from  20  KtilvK  LiAKri  .»IIJ\e<o.  y,  ^  1  —  • 

feet  to  260  feet.  PV  ^ -  rrr:  U. — 

- It  is  estimated  that  the  Kerr  Lake  !: -  1=25 

NEW  MINING  COMPANIES.  Mining  Company  which  ends  its  fis-i  J  V  Ati|  J  I  4 

..  —  cal  year  .Aiigtist  31st  next  will  show  j  ~~  J*  11  I  H  XX  '—4 

New  mining  companies  incorporat-  gross  earnings  of  atieiii  $1,600,000  as,  _  I  j  B  B  I 

ed  under  Ontario  charters: —  against  $2,122,000  last  year.  Profits  fc ,  I  r: 

Lake  Matchewan  Gold  .Mining  Co..  Ironi  this  should  work  out  at  $1.-1  j=i'  — — — ^ - 21:: - - - 

Limited.  Capital  $2,000,000,.  divided  200,000.  as  against  $1,675,000  a  year, 

into  2,000.000  sharee  of  $1  each.  Head  ago.  This  Is  equal  to  40  per  cent  on  ,  I  ^ 


This'Should  be  larger  accord-  t, ably  be  forced  to  take  second  place  to  ,  prodneingat  full  eiipaeity  before  tliecnd  sri'fl  from  time  to  time  loflr.anrede- 


Dailv 
capacity 
in  tons. 


vpionmenf  work.  If  i.s  iinderr-tdod 
ili.at  .although  the  n-'w  ebmpany  is 
not  under  oiillgation  to  do  .so.  yet  it 
has  made  arrangements  to  pay  off 


DEVELOPING  THE  FOUR 


of  $2  for  f'ach  ton  of  orei'Hg  to  about  four  times  the  amount  of  Kirkland  Lake .  1,50  j  certain  nf  tlie  debts  of  the  KenabeeTc 

Thus  in  treatiii"  t'>n  oOO* f'ilvcr  ore  in  sight .  Toiigh-Oakes .  1 10  i  Consolid.atrd. 


Teck-Hnghes . 

l.ake  Sliore . 

Miller  Independence. 

.Among  the  proiiei 


00;  The  property  enn.si.=ts  of  some  320 
70  acre?  ,and  is  eqnipperi  with  a  small 
40  ;  steam-driven  mining  tdant. 


where  small 
irllene.'TS  wit h 


A  Mien  AIIVFS  M  vmger, 


'rapid  headway 

Canadian  -  K  irkland  AT  W.  S  HINING  TREE 


On©  of  the  coming  big  mines  of 


The  opening  up  of  the  West  Shin¬ 
ing  Tree  District  of  Northern  On- 


the  Kirkland  Gold  District.  Develop-  t^rio  is  making  rapid  progresn.  But  Toronto 


three  feet  to  fourteen  teet  in  — - 

'stripped' an'rn^Sed'from'o  J  KERR  LAKE  MINES.  /„ 

to  260  feet.  rv  , - 


the  capital  stock  as  against  58  per 


ihent  of  the  property  is  being  fln- 
Mced  by  one  of  the  large  Cobalt 
companies.  Full  particulars  will 
con-rince  you  this  issue  offers  excep¬ 
tional  opportunities  for  profit. 


„  ,  .  .  ,,  The  Prosneetnrs  Develonmont  Co.,  cent  a  year  ago.  While  the  company  | 

a  few  months  ago  this  gold  section,  Capital  $2,000,000:  divided  evidently  can  continue  to  pay  divi-' 

which  front  present  indications  is  2,000,000  shares  of  $1  each.  Head  dends  at'the  rate  of  2ii  per  cent  per 
going  to  absorb  a  great  deal  of  the  Hailevburv  annum,  it  is  noteworihy  that  reve-! 

interest  of  mining  men  within  the  T-ndAv  Dommicn  charter  :  '  '  mies  are  greatly  reduced.  Not  only 

next  few  months,  w^s  but  little.  Gold,  Limited-  Capital,  is  this  so, -but  revenues  have  been' 

known.  It  is  true  that  work  wa8|  divided  into  '3,000,000  maintained  at  the  present  rate  at  the! 

under  way  at  the  Wasapika  and  a  .1  «i  pneh  Chief  place  of  expense  of  ore  reserves.  In  1016  ore' 
few  other  properties,  but  on  tbe  ^  ■  ■  reserves  were  3.527,000  ounces.  in 

whole  the  district  was  chiefly  haunt-.,  Pusiness,  .  ,  ,  .  _  342O.OOO  ounces,  and 

ed  by  prospectors.  I  r'ATlATT  ^HIP'MENTS  'tid  of  the  lOlS  year  1.637,000 

Prospectors  are  still  there,  in  .  .  ounces.  The  relatively  weak  physi- 

greatly  augmented  numbers,  but ,  •  '  ^  r-  v,  it  r,n-rr<  conditien  of  -the  mine  is  obvious, 

actual  mining  is  now  under  way  at  During  thfe  four  conait  com-  following  table  shows  the  pro- 

more  properties  than  ever  before,  papies  shipped  a  total  ot  ten  cars  figures  during  the  current 

and  the  growing  activity  of  this  containing  upwards  of  three-quarteTS  compared  with  those 

character  bespeaks  a  rapid  growth  of  a  million  pounds.  ine  Minin,.,  before; 

in  the  camp  from  a  mining  stand-  Corporation,  with  five  cars,  w  as  ine  |  •  Ounces.  Ounces, 

point.  I  heaviest  shipper,  as  follows:  .Aiming  .  lt»18-lfi.  19.17-18. 

It  is  safe  to  say  that  no  other  dls- ;  Corporation,  5  cars,  ^372,231  pounds;  gpp,f,p.,),pj.  __  268,339  210.388 

trict  is  attracting  more  widespread ,  McKlnley-Darragn,  cars,  October  .  200,228  213.802 

attention  than  is  West  Shining  Tree  pounds:  Buffalo,  -  oars,  1  Xovember .  169,481  205,522 

at  the  present  time.  While  some  of  pounds;  Northern  customs,  1  |  .  102,289  203,048 

I  the  other  gold  and  silver  .sections  1  65,873 'pounds.  1  -19)1,. 

I  are  threatened  with  labor  troubles,  1  During  the  '  January  ..  ..  ..  118,985  204.641 

the  labor  outlook  there  is  serene,  due  ihe  ^lining  Corporatmn  sent  out  j  pp,Pr,jarv .  95,213  204,153 

to  the  camp  being  far  removed  from  .bars  containing  45,694.68  ounces  ot|  ^j^j.^j^  104,101  207,163 

I !  the  insidious  influence  of  agitators,  silver  bullion.  This  makes  a  total  of ,  ^  101,477  201.633 

I  Mining  men  from  West  Shining  Tree  '"'eB  over  a  quarter  of  a  million  dol-  105,582  268,213 

i  state  that  there  Is  no  suggestion  of'lars  sent  out  in  refined  silver  by  this  -  - 

trouble  with  the  mine  laborers.  ;  company  during  the  past  four  vvoeks.  .  1,208.695  1,9.18,553 

Development  work  is  underwar  at '  Summarized,  the  shipments  of  hul-  - - - 

.the  Wasapika.  Buckingham,  and  ion  from  the  Mining  Corporarion  MOnAWK-COBAIiT  RE-OPE\EI>. 
other  properties,  and  nreliminary  since  May  31  show  that  four  shijv  bpen  starrid  on  a 

work  has  hc'-n  commenced  at  'he  ments  were  made,  one  amounting  o  scale  on  the  property  of 


Kiely,  Smith  &  Amos 

C.  P.  R.  Building,  Toronto,  Canada 


COBALT  &  PORCUPINE 

'  'We  have  on  hand  at  all  times 
reliable  information  regard¬ 
ing  the  above  camps  We 
will  be  pleased  to  place  this 
Information  at  your  Service 
without  cost. 

rLEMING  &  MARVIy 

I  Members  Standard  Stock  |u 
Exchange 

1102  C,P,11-  Building,  Toronto. 


business,  MivnlreaL 

COBALT  SHIPMENTS. 


Associated  Goldfields, 
Limited 

t|7HE  LiKGEST  GPU)  MTS'E  ■» 
the  making  on  bli  contlnen  t . 
We  have  Information  and  mips 
we  wonld  be  pleaa  cc  to  mall  npon 
reguMt  to  Interest  cC  parties. 

.PETER  SINGER 

Members  Standard  Stock 
exchange 

m  STANDAmO  B.A.VK  BU>G. 
TOttOWo,  ONT. 

Fboue  M.  mi-2 


1917  they  were  3,120,000  ounces,  and; 
at  the  end  of  the' 1918  year  1.637,ono! 
ounces.  The  relatively  weak  physi- ; 
cal  conditlen  of  -the  mine  is  obvious.  1 


]917-lS.i 
210.388: 
213.802 
205,522  1 
203,048 

204.641 
204,1.53  • 
207,163 
201.633 
268,213  I 


To'al .  1,208,695 


.the  Wasapika.  Buckingham,  and  ion  from  ine  -Mining  corporation  MOnAWK-COBAIiT  RE-OPE\EI>. 
other  properties,  and  nreliminary  since  May  31  show  that  four  shijv  ^-„rk  has  been  started  on  a 

work  has  hee-n  commenced  at  'he  ments  were  made,  one  amounting  o  scale  on  the  property  of 

!  West  Tree.  Tenders  have  a.lso  been  bars  ^ntalning  139.009.25  fin  Mohawk  Colbalt  Silver  Mines, 

‘called  for  a  campaign  of  diamond  ounces,  and  the  total  shipmen  ,r  mr  j  „„  -fjje  west  side  of  Mud 

drilling  on  the  Churchill.  .Ibe  weeks  ‘  'n  Western  fjolcman.  and  ad- 

1  The  decision  by  the  management  containing  24j,)3,..i,  ‘m'- j  joining  the  old  Hiironian  property,  fcgf j 

!  of  the  Churchill  to  carry  on.  ex- ,  o'-inees.  .........  .Prior  'o  his  death  the  late  AVilliam  : - 

I  ploratlon  by  means  of  the  diamond  j  - t  virw  crrTiAv~7rTfr a-  •'rleasi.r  of  petrolia  was  asroeiaied  rr- 

I  drill  is  generally  ronceded  to  be  of  1  with  i!  1  Mobawk  (Tompany.  Work  1 - 

great  importanee  inasmuch  as  it  will  The  Leroy  lAke  s^.tion  of  the  propeity  in  the  early  (= 

constitute  the  first  work  of  this  ehar-|  <mnda  allver  area  Is  K-eoming  qui  e  ip  disenverv  of  L _ l 

1  acter  in  the  dlnrict  and  v  ill  un-  aetlve,  and  W’'-  _  j*  I  veins  '.irrying  cobalt,  but  no*  eon-  • 


i  doubtedly  be  of  utmost  siguificane'’  macadam  road  ’bfo'igh  ‘o  Gowg.anda  I  ^  qver  in 

to  o»h»T  propertie*  workimg  in  the ,  •'  "he  co 

Iviclnltr.  J  1  to  eprlng  intx)  life  '20-arr'  lotg. 


All  Dealers’^ 

^  Ask  dealer  and  he  will  supply  you  with  a 
Dunlop  Tire,  or  get  one  with  the  minimum  of 
delay.  FVactically  every  dealer  is  a  Dunlop  man. 
He  wiU  ta]^  ydtir  order  'bircause  we  play  no 
favorites — sell  tne  big  and  small  store  or  garage. 


^  The  tires  wi^  the  good  reputation  that  lasts,  the 
service  that  satisfies,  and  the  dealer  representation 
that  settles  the  issue  of  emergency,  as  wSl  as  regular 
calls,  are  branded :  Dunlop  Cord  — “  Traction  ”  and 
“Ribbed;  Dunlop  Regular — “Traction,”  “Speci2J,” 
“Ribbed,”  “Clipper,”  “Plain.” 

DUNLOP  TIRE  &  RUBBER 
GOODS  CO.,  Limited 

Head  Office  £ind  Factories  -  -  TORONTO 

BRANCHES  IN  THE  LEADING  QTIES 

.^...Tlres  for  all  purposes.  Mechanical  Rubber  Products  _ 

and  General  Rubber  Specialties. 


••rc'al  qijarii- 
own*  ( w  o 


\ 


THE  FPTAyClAL  TIMES.  MOHtTt 


SAttJEDAY,  .TULY  5,  in» 


PROFESSIONAL  CARDS  |  DIVHjEND  NOTICES.  ETC.  | 

McGiBBON,  MiTCHEii,  miiii,  McoouEUijThB  Merchants  Bank  of  Canada, 


i  STIIRS 


Fluctuations  of  Active  Listed  Securities 


Victor  E.  Miuhell,  K.C.,  D.C.L 


ai'ARTBRLV  DIVIDE.^D. 

Notice  is  iiereby  given  that  a  divl- 


ErrolM.  McDoueiII,  K.C,,  GilbeH  S,  Stain, 
Pierre  F.  Casgrain,  M.P.,  Leelie  G.  Bell, 

S.  C.  Demers 

ADVOCATES,  BARRISTERS,  ETC. 
Royal  Trust  Chambers,  107  St.  James  Street, 
Bell  Tel.  M.  8069-70  MONTREA: 


A.  Chaae|Cas*Tam.  K.C,  Mlend  of  Three  per  cent,  for  the  cur-] 


Saturday 


Tuesday  I  Wednesday  I  Thursday 


rent  ciuarter.  being  at  the  rate  of 
Twelve  per  cent,  per  annum,  upon  the] 

Paid-up  Capital  Stock  of  ih‘,s  Insti- ;  ■;  ~  ~ 

tution,  has  been  declared,  and  will  be  i  .\blt  ibl  P.  a  P  Co . 

pai  able  at  its  Banking  Hou.se  in  th:^  Amcs-Holdcn 
.  ity  and  its  Branches,  on  and  after  p,  ,, 


521^! 


4r*/4 1 . 


C.  H.  CAHAN,  K.C. 


I  .Ity  and  ns  Hranenes.  on  ana  aiieri  p,  ,,  OOU'  Oft  I  noG  01 U., 

MONTREAL!  the  1st  dav  of  August  next  to  .Share-  yo,  pfd  - -  9-4  90  |  034:  9196; . 

I  holders  of  record  at  the  close  of  busi.  I  .'snestos  (.  orporation . ,  <o‘-2  (o4  ,«,o  ,S0  . . 

'  ness  on  the  ijth  day  of  .ful>.  .  Do.  pfd  . .  S34  SS^j . 

1  .\s  regards  new  stock  paid  up  sub-  l.antie  Viirrs  r  43 

I  seQuent  to  irnh  Ma>.  in  full  or  in  ,  . ! .  I . 

If  o  part,  the  rale  of  Three  per  cent,  for  j  YiA-  P'”  . . ■  i  i 

H  l«  the  current  quarter  tor  twelve  per  Dell  1  elfphone . i-  120  !  120  ' 

•  cent,  per  annum)  will  applj  propor- j  Brazilian  T  L  ft  P  .  50  50  .SS'b: 

tionally  from  the  dates  upon  which  Hroinpton  .  .  05  04*'2  R44:  634 


BARRISTER  AND  SOLICITOR. 


Transportation  Building. 
MO.M'REAL, 


C.  H.  CAIIAK,  K.C. 

C.  U.  CAHAA,  Jr.,  K.C.  Tel.  .Main  1S50 


RESEARCH  BUREAU 

Refteiirchea  liy  Spectallftts 
-Arrnniccd. 

Reports  and  Information  on 
Industrial  Development  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDEN 

Tel.  Ip.  6476. 

7ia  DRl  MMt)\D  BLDG., 
•MO.NTREAL. 


MILTOy  HERSFY  CO..  Eimitel 
M ontreat,  Winnipeg, ,Wew  York 
lndu.strlal  Chemists  Mining 
Engineers  Utilization  of 
‘  Maste  Produrts, 

R4  St.  Antoine  ‘street. 
•Montreal.  Main  871S. 


CONSULTING  ENGINEER 

Cable  Address:  "Engineer. 
Montreal’’  West.  Union  Code. 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

as  ROYAL  I\>1  R.A.\CE  BUILD- 
lAG, 

Tel.  M.  8240  MONTREAL  I 


A.F.  BYERS  &  COMPANY 

L  I  M  I  1  L  U 

L-HrLVFtKS  Si 

t0-\TRACT0RS, 

340  Unlreralty  Street, 

Montreal,  Qne. 
BUILDING  CO.VSTRUCTIO.Vi 
Alterations  Hospitals 

Banks  Office  Bldgs. 

Bridges  I’oiver  llouxrs 

Brick  Setting  Pump  Houses 


tionally  finm  the  dates  upon  which  Hroinnton  65 

payments  were  made.  I  B  i'  i.-;  i,  -oi 

B>  order  of  the  Board  1(40  (''ir  A  •  ■  ■  l-l^ 

D.  c.  M.ycAnoM-.  I  ^  ••  sundry .  4.4 

;  General  Manager.  |  ,,  ,  P'f  _  .  99 

'  Monti-eal.  76th.  June.  1?19.  •  I  C.anada  Cement  Co .  .0 

— — — -i—  I  Do.  pfd.  .  101'"' 

LA  6ANQUE  NATI0NALE!>%™ '  4  , 

I  1 1  an.  Converters.  .  .  .  oG't 

!  I  Can.  Cottons . 

I  QN  and  after  Friday,  the  1st  day  of'  Do.  pfd 
I August  next,  this  Bank  will  pay  Can.  Foundries  A- Forgings.  ! 

I  to  its  shareholders  a  dividend  of  two  Can.  (ien.  l-leetric  .  . 

]  and  a  half  per  cent,  'being  at  the  rate  ;  Can  Loeoniotive 

!  of  ten  per  cent,  per  aHnnsnl  upon  its  :  Can  j^tcamship  Lines .  ..."  !  49*4 

i  paid-up  capital,  for  the  quarter  ending  I  Do.  pfd  .  .  M>4 

'  on  the  31st  July  next.  |  Con.  Mining  fi:  Smelting  31*4 

1  This  dividend  will  be  paid  according  I  Crown  Reserve . 

j  to  the  list  of  shareholders  of  record  on  Detroit  Fnited  Ry .  lOT'b 

!  the  15th  July  next.  •  Dominion  Bridge  . 

I  By  order  of  the  Board  of  Dire  dors. ,  ‘J""''''® . 

.  .  .  '  Dominion  (ilass  com ...  .  61 

N.  LAC  DIE,  I  Do.  pfd 

General  Manager.  Dominion  .’^tcel  C'orporation.  6? 

Quebec.  J»„.l7.h.  1919.  . 

Do.  pfd  . 

THE  SPANISH  RIVER  fULP  . 

PAPER  MILLS,  LIMITED  ,  ^  „  , 


53 '2  53*’’  53*2:  5.3 

47';.  39''.  45  37 

99  9^'-  9S*->  9In 

70  70  ’  rs'o  6S' 

101'-2  101'-:  101  101 


81  >4  81 'i 

47',!  47 
94'^'  O3A4 
r5'/2  74 

83*4 i . . . 

47 '2  43^4 

106'.2  104 


101’4'  100 


5G'4  5G'4 


112 

112 

.  !  49*1 

J9J4 

50 

.io 

.«4'4 

84*. 

84' 

31*4 

30  , 

31*4 

30 

JO 

40 

s»l '  Quebec,  June  17th,  1919. 


107*2  107*2  107’2  107  i 

107  107  ' 

52  52 

61  6O34  60^4  6OH 

68  67^4  68*21  67*4 

112'a  112':  113  113  I 

'  102'4'  102*4' 


60 '2  60' 


99 '-b  99* 

114  '  114 


Lake  of  the  1\  oods  Milling  x.d 
Do.  pfd  .  .  . 


(Incorporated  under  the  Laws  of  the 
Province  of  Ontario.) 


Laurent  ific 

OO] 

OO] 

Laurent  id®  Power . 

Lyall  Construction  Co. . . . 

, .  1  82  ' 

81 

Macdonald  Co . 

,  '  34  *-5 

34 

-Maple  Leaf. Milling 

i 

Montreal  Cottons  Co  ... 

1 

-Montreal  Power  Cons  . 

89 

8816' 

N.  A.  Pulp  A  Paper . 

fi'i 

6 

Nat .  Breweries . 

!  169 

160 

1919.  authorizing  them  to  receive  Warrants  re-  Do.  pfd . 

presenting  the  dividend  on  such  Preference  ,  V  S  t'^tepl 
Shares  for  the  year  ending  3nth  June,  1914.  as  ' .  '  •  in, 

and  when  such  dividend  or  part  thereof  ii  de-  ' 'nt  ario  Isf  eel  I  rodticts 
dared  pa:.’able  by  the  Board  of  Directors  of  the  Quebee  Rv 

Riordon  P.  &  P.  Co .  ,  . 


G' 

1G7 

97 

8.5 


G8  i  6R 

SfiV, . 1 .  89'2i  89* 


For  and  on  behalf  of  the  Spanish  River  Pulp  and  Do.  pfd 
Paper  Mills,  Limited.  ;  Shawinigan 

GEO,  H.  ME.VD.  !  Shcrwin  Williams  pfd 

President.  Spanish  River 
Dated  at  Toronto,  the  14th  day  of  June.  1910,  '  Do.  pfd  . 


Spanish  River  pfd.  1914 

Nova  Scotia  Stool  &  Coal  Co.,  ®'f)«  *' 

Limited 

DIVIDEND  NOTICE  ,  Toronto  Ry  . 

Dtvidend  of  Two  Per  Cent  Tookc  Bros 

on  the  Preferred  Stock  and  One  and  !  Dn  nfd 
One.Quarter  Pei-  Cent  (I’icr,.)  on  the  ' -r,„_  '■ 

Ordtnary  Stock  of  the  Companv  for  ''"F*' 

(Quarter  ending  June  3"  1910  pas  iiieketts  TobaceO 
been  declared  payable  on  the  l.tth  of  Do  pfd 
July,  1919,  to  Shareholders  of  re-  \Vabn«n  Cotton 
cord  at  the  close  of  business  on  ,  Aotton 

June  30th,  1919.  (MayaBamaek 


rnr  Barns  Paper  MIIU 
Culrerts  Residences 

Damn  hclioola 

p'netorles  hiib-sitatlons 

Gnragea  The.atrea 

Reterence.s:  M»rchant3  Bank. 
. Brad.sf reet.s  .  .  .  . 

Telephone  Uptown  7870. 


ESTABLISHED  1S40. 

E.-'adstreet’s 

Offices  Throughout  the  Civilized 
World 

OFFTCES  IX  CANADA 
Calgary,  Alta.  IVanroas-er,  B.C. 
Edmonton.  .Vita  Hamilton,  Ont. 
Halifax.  X'.S.  |  .Montreal.  One. 

London,  Ont.  |  Ruekec,  Qne. 

Ottavsa,  Ont.  |  Toronto.  Ont. 

St.  John.  X'.B.  Winnipeg,  Man. 
Rcpotatlon  gained  by  long 
years  of  vigorous,  eonselentions 
and  sareessful  mark. 

«IOHN  A.  FULTON 

Superintendent  -  iio^tre.m,. 


Walter  G.  Kennedy 

DENTIST 

Dominion  Express  Building, 
•  146  SL  James  Street 

Telephone  Main  3137, 


George  Lyman 

IXSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
FIRE,  LIFE,  MARIXE,  ACCI- 
DEXT,  AUTO-MOBILE,  ETC. 


By  Order  of  the  Board 
THCPLV.S  GP.EEN. 

Cashier. 

New  Gla.'gow.  N..''., 

.Tun»  :9th.  1919. 
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^5 

85 
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19.3 
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50 
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50 

84 

84 

S5 

84 

31 
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40 

40 
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106*4 
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1074 

r 

524 

52 
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52 

60 

.59'2 

60 

.59*4 

90 

92 
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684 

69*4 

69 
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99’-h 
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103'$ 

80 

SO 

. 

175 
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17.5 
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Not  Really  Hot 

f 

if  you  choose  Sammer-wear  Gar¬ 
ments  from  our  splendid  Showings 
of  Hats,  Suits  and  Furnishings, 

Our  prices  arp  exceedingly  mod¬ 
erate,  yet  we  offer  you  complete 
attire  satisfaction. 


liAX.BEAU 

tnA- KKgey' 

AbO  5ijCAiK.Si.E 


LIMI’TE® 

sjfi,  _ 

V«J4^Tuf 


^  Strath cona  Fire  Insurance  Co. 

(Versailles  Building) 

00  ST.  J-ttfES  ST . MOXTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  •  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  .  -  $64,000 

Total  assets,  December  Slst,  IDIS,  $388,582.25. 

y-syAn  Independent  Company  with  Special  Rates 


A.  A.  MO.NDOU, 

President  &  General  Manager, 


J.  MARCHAND, 
Secreury-Treasurer. 


Bell  Tel.  Ylain  3181.2182 


Central  Leather 
Chandler  Motore 

Dividends  Declared.  chikcop^fco’''” 

Chino  Copper 
Colorado  Fuel 
^  J  Continental  Can. 

P.C.  Paysblt  Consolidated  Gas. 

1*4  July  .tune  26  Columbia  Oa? 

1*4  Aug.  15  Aug.  3  Corn  Ihroduets 

D/i  Aug.  15  Aug.  0  Crucible  Steel. 

?-  '!“!*'  2  Cuba  Cane  Sugar. 

1-4  July  18  July  3  po,,,.  Mine, 

10  July  .31  .June  30  Qenera!  Elertric. 

I  1  .July  15  June  20  General  Motors 


! DOMINION  TEXTJLE  COMPANY; 

I  LIMITED  .  Can.  tiar  &  Fdry.  Co  I*,  July  10  June  26 

I  lPenmanaLtd.com.  1*4  Aug.  15  Aug.  .5 

NOTICE  OF  DIVIDEND  Penmans  Ltd.  pfd  1 ‘-d  Aug.  1ft  Aug.  6 

)  a  Tx.  -  •  s  1  e  ^  a  I  Maple  Leaf  Milling  coDH  3  July  eluly  3 

I  A  Dividend  of  One  and  Three-  Do.  pfd  iH  July  ift  July  3 

;  quarters  per  cent.  (l*i'7  )  on  the  .  "*  •’“'.i'  ■■*' 

Prefej-red  .Stock  of  the  Dominion  "'Jir’pfd'’"'"'"  1,  'ulv  Is  .lun"  lo 

I  Textile  Company,  Limited,  has  been  ’  Rell  Telephone  2  July  Ift  June  so 

declared  for  the  quarter  ending  «S0th  Steel  co.  of  Can.  com  .Aug.  i  July  in 

June  19I9,payable  July  I  5th.  to  Share-  As'h;:tos’’r'!,rp.  com  d  iui? 

holders  of  record  June  30th.  1919.  Do.  pfd  14  July  15  July  1 

By  order  of  'hf  Board  ;  j,.,  juiy  15  Juno  30 

JAS.  H.  55' EBB,  ’  Dn.  pfd  2  July  15  Junf  30 

Secretary-Treasurer.  J^  Banque  Natlonale  2K  Aug.  July  J5 

,,  1  .  u  T  iriin  Dom.  Coal  Co.  pfd  134  Aug.  1  July  12 


1I0',4  110',  109'..  110  tinthc.  Limited.  St.  Hyaonthe,  1100.. 

242  244‘.j  242  '  244h  00(1.  ,,r-  - 

S4l-<i  64-4  645,  64J,  La  Cr’mragnie  dee  Liqueur.*  de  1  Est. 

27t|  28  2714  27)5  j  Incorporee.  Montreal.  $20.o0o. 

47*4  47S  47*4  47’,  Le..  Tourhlerea  dea  Laurentldes. 

sot,  52',  50  50’,  Limitee.  Grand  Mere.  I’O.ono 

98*4  95*»  97’|  93  ,1.  E.  Pietle  &  Cle..  Limitee.  Mont- 

100*4  1001,  100  1001,4  $1,5,000. 

61 14  62’j  60H  ®2''4  H,  c  Johnson  Companj'.  L)mlted, 

89  93*4  88)/|  93  Montreal.  $20,000. 

105  114)4  105  "*‘'4  The  Stephens  Esia.te  Realties,  LIm- 


iii  i.'l?'  li  s  Corn  Products  89  93*4  88)/|  93  Montreal.  $20,000. 

9^  13  nov'  9  Crumble  SiMl.  105  lU),  105  1141-4  tij.  Stephens  Esia.te  Realties,  LIm- 

in  v  la  '  mv  ?  Cuba  Cane  Sugar.  40  40’j  39*4  40qi  ped.  Montreal.  $3,000,000. 

0*  lu  i  31  iune  30  I"”"' ,111*  .ijf*  Beauchemln  &  Rivet.  Limitee.  Amos 

0  Ju  J  .31  .June  30  Genera!  Elertric.  1651,  165't,  163'4  1651-4  ,,q  nnq 

1*4  'lulv  1.5  .'lulle  eo  "aJv*  *33'^  *  The  Greek  Canadian  Club.  Incorpor. 

.lUiv  1^  .June  -D  Goodrich  ^2V4  ft3»4  gl»4  ftS  ,  ^  MrtntrAal  llftnon 

Au^  \  JuW  in  j  fifi"  Till  Mount  Rnynl  Hou.'»ln)r  Company, 

1*4  Aut  1  July  10  '1-^^  Limited.  Montreal.  $150,000 

1.4  .luly  15  July  1  s?.LSmb&ianFran  22)’i  224<  22H  22H  L 

1'4  July  15  July  '  inspiration  Copper  66  68*4  66H  i  l,„ 

1'-*  Ju  y  15  June  30  32'4  3254  S2k  32u  Ited.  Montreal,  $20,000.  , 

2  July  lo  June  30  55  SSV,  645?  56  Ferme  fcaraguay,  Limitee.  Montreal. 

2h  Aug.  July  Jo  Go.  pfd .  118'-|  11954  118  1194  $9J'. 000,  , 


Magill  Baker  Hat  Company.  Llm- 


Montreal,  4th  June,  1919.  Laurentidc  Po«m  Co  i  ’  July  15  June  ,30  K^nias V“''south‘‘ 

«  Dom.  Steel  Corp  I54  Aug.  July  15  g.iiv  gnrinefleld 

Canada  Cement  Co.  1)4  July  16  June  30  v  ^  ,? 

Marcus  Loew’s  Theatres  SyliS"'  '■»  "  HSisf”' 

I  TMITFn  1  r-  1  *?  '1“'’!  ?-  M«woll  Motors. 

LiJUlLii*  imperial  Bk.  of  Can  3  Aug.  1  June  2<  { 

'  .  '  i  Miami  Copper 

I  lALISTED  SECIJKITTCS  j 

,  ,  -  .  I  Nanonal  Lead 

NOTICE  16  hereby  given  that  a  divi- '  a.  j.  Pattison  Jr.  &  Co.,  Mrabere  iTorOnn  |  N'^^HaveT' 

dend  at  the  rate  of  l-'q  per  cent  for  the  Exchange.  106  Bay  St.,  furnished  the  I  j.,  Y 

^  following  approximate  quotationa:—  New  York  Central 

quarter  ending  30th  June,  1919,  being  at  Bid  Ask  ^  WMten 

the  rate  of  7  p?r  cent  per  annum  on  the  Alta.  Pac“G™in''™<»m  .; ...  120  00  NW37otii‘'st^l 

Preference  .and  Common  Stock  of  the  Am^e“r.caS'lales  Bk.  6>  IIT. 

Company,  ha.6  been  declared  pa vable  on  Beldiag  Paul  com  .  37  00  1  Pittsburg  Coal 

fho  1.9th  rl.9V  of  .Iiilv  IQIQ  tr.  ckor„_  '  oiP.?.' ,  .  92l  Pressed^cel  Car 


Dd.  pfd . 

Inspir.  C  on.?  C orp 


Marcus  Loew’s  Theatres 


7*4  754  7)4  "iJ  Lawand  /Vmusoment  Company.  Li- 

22  22  22  22  mited.  Montreal.  $49,000. 

182),  136  132)5  135*4  Hodg-sons.  Limited.  Montreal,  $299,- 

40*4  405*  40'.5  4054  000. 

88*5  89)5  86*5  89)5  Legare  AutomobileiS  of  Sorel.  L>ini- 

60)5  51)5  59)4  51)*  ited.  Korel,  $100. ono 

lU),  115  ilOH  115  Levis  File  Company,  Limited.  Levis.; 
49)5  49)5  J*))!  $100,000.  I 


1365,  187  18854  187 

28  H  28*4  28  28 


Laffitte.  Limitee.  Montreal.  $20,000. 
La  Compagnie  Manufacturlere  de 
ivlere  Blanche.  Limitee.  Riviere 


52*.  54  .52'5  o3‘,5  Riviere  Blanche.  Limitee.  Riviere 

*11,  Blanche,  $49,000 

in  ^  ill  9iC  Societe  Flnanciere,  Incorporee. 


Jr.  &  CO.,  MemiamiTUntvI^^-g'.f.’™  Montrfaf '  I'o'o  O^o"^""’"''' 

106  Bay  St.,  furnished  the  J  lM^126)t  •'‘“R^v^rs  d/^ 

nate  quotations;—  ..  New  York  Central  80*4  81  80 1*  80*4  .qhsrbrnoke  $49  000 

?o'*nn  b'o’io'k  &  Western  ,  106*4  108)*  t?6"4  '95’li  Sherbrooke  Rakers  T.imitei 


Preference  .and  Common  Stock  of  the  Am^icaS'sale,  Bk.  6’b 
Company,  ha.6  been  declared  payable  on  Beldiag  Paul  com 
the  1.9th  day  of  .luly,  1919,  to  share-  BllJ-k  Lake  com 


holders  of  record  on  the aOth'Junc,  1919.  BriUshCncaAs.ur.nce  ‘Isc 

By  Order  of  the  Board,  j  ^"“i„ts''ifd'  ”” .  86  0( 

SAMUEL  D.  FOWLER,  ,  Machinery  com  22  Of 

IJO.  pfd  .  49  OL 

Secretary.  Do.  6'e.  .  79  oo 

Toronto,  .30th  June.  1919.  ‘  cl^&riex.d  hi  So 

;  Can  .  Oil  {'em  .  44  SO 

f'an .  Weatingbouse  .  115.00 

TOOKE  BROS.  LIMITED  isH 

________  I  Crown  Life  i2  50 

_ _  _  Dom.  Iron  &  Steel  5'e  (1939).  82  26 

PREFERRED  STOCK  DmDIJXD  I  Dom.  Linseed  Oil  .  70  00 

X'O,  29.  Dom,  Power  com  45  00 


1)0  4?  no  36  Oh  Sinclair  Oil  Co  . 

1*°-  P.M  .  i*  Sloss  hheflSe!  d  . 

rl^  *  .  '?  ,  Southern  Pacific 

L®"' M*’’®®”'  *2  2$  M  M  Southern  Railway 

.  52  J?  nn  Sfudebaker 

Can.Oilfom  ,flf  52  toe  no  Tennessee  Copper 

f  an .  l\e6tmghou«e  .  115.00  128  00  Tobacco  ProiT  Co 

Carter  Crume  pfd  .  .  54  00  70  00  .itnion  Bae  &  P 

Coctohun  Plow  pfd  .  80  00  88  50  b2i22  Pacific  . 

Continental  Life  19  50  26  00  i  United  Fruit. 


82  30  ^“Xrn  Preifla  ‘  'IK  96^  96)^  98*?  hrftOke‘’74‘’9^00O®“‘‘"*'  | 

0  Ik  ;■  ALB^TA  CHAATErs  | 

90  00  pierce^Oil  23ii  24  28)*  23)5  Kenny  Farm  Agency.  Ltd  ,  Red  Deer.  $10000  B 

22  OC  not  P'ttshurg  Coal  68)-  69*4  68,1*  68*4  .b’SlJh  .Star  Oil  Company.  Ud.,  Calgary, ;  ■ 

I-  00  ,1  ^s^PuhmaVpaUwV'ar  ll?  *  127 '*  127  127  DeWinton  ^e-Bred  Holstein  Stock  Co.,  Ltd.,  I 

l3  0  924  95)5  9255  ^  Club  of  Alheru, 

96  00  91  00 1  ,  4  8  IK  gj^  97^  MambflLBei^  ‘  Hardware  Ud.,  CalgMT,  i 

4I  00"  66  iw  7®J11  UH  Efimonton.  S20.000.  '  P  A  |J  A  R  1 1 

79  00  84  00  Southern  Pacific  107  ’  108  107  IO754  Lakeview  Ranch,  Ltd..  Edmonton,  $30,000.  |  Ijll  Nil  M  111 

3  00  4  25  e2u,h""  29>4  2954  295*  2955  Jrochu  Lumber  Vard,  Ltd,  Trochu,  $24,000. 

67  50  72  00  s?2debaker  ^  lOoW  109  106*5  10954  Bus^h  .Mine  coal  Co.,  Ltd..  Edmimton.  $45,000.  ■«aAl#ll 

44  50  48  00  TenneweCopper  iS’l  13*4  13H  ISH  J;  B.  Holden,  l^.,  yetreville,  $20,000.  nAPljfl 

15.00  128  00  T^c^l-ro^'ce  1041*  105);  103)5  105)5  v  nno'"'®^  “'"‘"A  ’  '  I  MulVI 

54  00  70  00  ool:  93  «1U  93  heller,  $40,009.  I  nWll*! 


®  15  *2  Ray  Con.  Copper. 

oIm  |J22iR®Sl&S  . 

22  00  24  25  '  sinri.i,  Gil  C« 


Southern  Salts  Corporatioii 

IMPORTERS  AND  EXPORTERS 

Offices  at  New  York — Harana — Barbados — Port  of  Spain — THat. 
dad — .San  Juan,  Porto  BIcoe— (aracas,  Ycncnieia — Bogota,  Co* 
Inmbia — Central  America  and  Panama — Nassau,  Bahamas — 
Cadiz  and  Brcelona,  Spain — Buenos  Aires,  Argentina — Montorl, 
deo,  I'miniay — Valparaiso,  Chili — GeorNretowd,  British  Galana, 

PERCH’ AL  F.  GIFFORD,  Manager 

EASTERN  TOWNSHIPS  BUILDING 

MONTREAL. 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy  ? 

II  “NO  DUPLICATES” 

Johnson  Art  Galleries  Limited 

I  634  ST.  CATHERINE  ST.  WEST. 


Dom,  Power  com  . 
Do .  nfd 

Dunlop  Tire  pfd.  i 


Dunlop  Tire  pfd.  x.d  .  . 

Notice  IF  hereby  given  that  a  Special  Do.  6's 
Dividend  of  o’-iV  on  the  Ptefei-red  Eastern  Car  6  >  ...... 

Slock  of  this  Company,  being  the  ha I.  1  Harri.,  .Abattoir  6's 

ance  of  arrears  of  dividend.*  on  .said  Home  Bank  . 

issue,  has  been  declared,  payable  on  Imperial  il  ... 

the  19th  of  .liil.t  to  Shareholders  of  re-  International  Milling  pfd 
cord  on  the  10th  of  .TuI.n  .  ;  King  Edward  Hotal  com 

By  order  of  the  Board.  I  Do.  . 

AV.  S.  E.AnKEK.  9.*’",  . 

Secretary-Trogguper. ;  M«nime  Coal  com . 

Montreal,  June  2Sth.  1919  |  Massey  Harris 

[  Matthew  Laing  6*8 
Mexican  Northern  Pow^r  5*8, 

Sug^ar  stocks  are  reported  to  be  ‘  Mississauga  Golf 


3  00  4  25  Southern  nailwmv  20»i  20H  29^  29H  *  ^24,000.  i 

67  50  72  00  s?idebaker  ^  lOoW  109  108*5  109)4  Bus^h  .Mine  coal  Co.,  Ltd..  Edmimton.  $45,000. 

44  50  48  00  TenneweCopper  iS’l  13*4  13H  ISH  J;  B.  Holden,  l^.,  yetreville,  $20,000. 

115.00  128  00  TXc“|-ro/‘co  mtu  105^  103H  105)5  .  “‘“‘"I  Co.,  Ltd.,  Drum-! 

54  0  0  70  00  BjV*  p  92);  93  91)5  93  heller,  $40,009. 

I!  Uni®"  P«ifi®  ■  13SL  134)5  1S3H  184)5  -  i 

*2  60  ■  „ Junked “cSlV Store,  im"'  I'oo’*  18og  190^  REOPEN  HIGITIANDS  MINE.  I 
JO  00  U.S^  RSbbeV  13.3  i'87)5  133 136*4  Arrangements  to  reopen  the  old  I 

92  So  97  00  Hi  I'^S'eit  *  Reiin-g  "9%"  ’”*1  Highlands  property  having  been  de-! 

94  00  99  00  uuh  Coppe*  ^  *  90),  904  «»H  902  clded  upon  some  time  ago.  as  an- 

'SI  Weotinghouse  5715  58  57  4  57)5  nounced  in  these  columns,  it  ia  now. 

91  00  96  00  j  wiiiys-OverUnd.  35 _  864  85  36  understood  the  financial  arrange- 


OAklAniAkl  ny  representation  in  all,  of  the 

LflANAUIAIl  Ull  '  markets  in  the  United  States.  Under 

this  consolidation  this  handicap  will 
DAPI/iyP  DHADn^^  overcome  and  a  much  greater  out. 
I  All  Ainu  DU  A  All  protided  for  each  of  these  plants. 

Furthermore,  Allied  Packers,  Inc., 

-  i  operating  these  plants,  will  be  able 

Distribution  of  Stocks  of  Allied  |  to  afford  to  each  of  these  plants  a 


RESTORING  Good  KvP.ioRf  j  H.rri.^ 

and  PREVENTING  Eyestrain,  ^  are  reported  to  be  ■  Mtirs."u^'.°^Gofr 

through  skill  and  experience  is  stlll  under  accumulation  in  active  in-  Noit'^h  o ^1  a”"  L P  6 
the  SERVICE  we  offer  you.  onrS%ood  Ifema^rwnl 

BROm  OPTICAL  COMPANY  sugar  in  the  European  market,  but '  Rosedaic^Golf* 

LIMITED.  foreign  countries  are  in  no  position ,  Scarboro  Golf 

tn  oAiMnoto  w  ith  tho  _ I  South.  Can .  Pow.r  com 

536  St.  Catherine  West. 

Up,  4982,  Daily,  8  to  6  p.m. 


88  00  96  no  I 
420  00  460  00  I 
87  50 

45  00  r*  14  A 

73  00  80  00  V.  ri /a 

470  Oo i 

U  i.n  15  00  -- 

62  00  66  50 

no  00  120  OO  FEDEBJ 

Independent  i 
*?  *5  **2  panv.  Limited 

48  00  60  00  $200,000. 

2"  22  2®  The  Clement 


understood  the  financial  arrange- j 
ments  have  been  about  completed,' 


wider  export  outlet.  The  exportation 
of  meat  food  products  during  the 
past  four  years  has  shown  a  tre¬ 
mendous  Increase,  particularly  on 
pork  products,  and  the  depKated  live 


s.  Indiut.  Aieohoi  144  144  1424  U3  Arrangements  te,  «i>4 '  Packers— Has  Been  Made  to  wider  export  outlet.  The  exportation 

l.  stli^i^'  119W  *8)^  110)4  ns)5  Highlands  property  having  been  I  Leading  (’aiiadlan  Financial  of  meat  food  products  during  the 

s.  Wt.*  R.fln'g  69.4  70*1  694  Firms  to  Be  Lihlcd  al  past  four  years  has  shown  a  tre- 

*h  Copper  90),  904  904  ^'"^fn^red^n  t^e^e  cftinmn.*^-,  f®  Montreal  and  niendous  Increase,  particularly  on 

mys'il^ve'iund.  ;  « "  364  85^  9«''‘  SSsttod  fhT  financiaVa^  Toronto.  pork  products,  and  the  depUated  live 

- -Z= _  meiu  Se  ieen‘'“a£S?oomTtS  It  Is  announced  ihat  a  disirhuHon  in^"  «eafe“rTv 

and  the  work  may  be  started  within  of  the  stock  of  Allied  Packers  in-l 
^IjaQ'f'PUC,.  a  reasonably  short  time.  I  corporate  d  has  been  made  'o  one  or  P  ,  .  veara  from^thu  eAiintrx’  and 

::  CHARTERS:.  ^ 

'  -  Ste^i^art.  B.i  .  ~  Work  has  com-  institutions  and  history  of  the  nation, 

a*.  mencod  on  th^  Spider  grroup  on  listed  on  the  Montreal  and  snecial  attention  will  eivt^n  to 

Se'  Com.  Salmon  River.  This  was'^recently  :  Toronto  Stock  Exchanges  in  the  very 

mv  '^LimUed.  wooi»toek.  Ontt,  taken  under  option  by  R,  tv.  Martin,' t®*-*  fhUJJ®-  I  the  by-products  of  these  different 

nn.noo.  ''’*'0  turned  the  option  over  to  R.  W.l  It  is  also  announced  that  there  companies,  thus  overcoming  one  of 

The  Clement  -'tedicine  i  of  the  Premier  Mine.  The  I  Will  be  elected  to  the  Board  of  Di-  ,he  greatest  disadvantages  tinder 


:  CHARTERS:! 


82  09  83.50  ,  J  Vt-;i;,H.trtrt  rtnt.  8100  000  luc.wiii  wc  uicviru  luc  ...  ....  grcaiest.  aisaovantages  under 

84  00  92  50  ^■yhV'  sqagara  WiVe  weaving  property  has  an  excellent  showing.  |  rectors  a  Canadian  representative,  .^^.hich  these  various  plants  have  been 

95  0.0  pany.  Limited.  Niagara  Falls.  $220,-  -  !  who  has  had  a  wide  and  extended  ex- .  Qpgj.n(jjjg 

J6  00  nnn  '  _  .t-u-  _ . .  n6wlani-A  in  thp  maat  narkina  htisi-  _ _ u _ 


I  Toronto  Carpet 


%a.anor 

“Empress  of  Table  Waters’* 

In  ordering.  FHONE  MAIN  Silt 

RADNOR  WATER  CO.MPANY, 

Limited 

(02  MrGIII  Bldg.,  3IONTRE4L 


I  operate  to  enlarge  the  demand  for ,  ToTnTs.ving.  .  70  oo  82  50  Retail  Stores  Corporation.  Granby. -The  Granby  Consolidated;  P"ience  in  the  meat  packing  busi-  Centralized  buying  of  supplies 

sugar  in  the  European  market,  but  RosedaieGoif  32000  Limited  Toronto  $1  ooo.  Mining  and  Smelting  Company  pro-  °®*®  I"  this  countrj.  other  than  live  stock  vrin  effect  great 

foreign  countries  are  in  no  position,  |«J*>®’oG«'t  _  46.00  7000  ^  America  Company.  Limited.  Muced  1,207,888  pounds  of  copper  at  In  connection  with  the  listing  of .  economies. 

to  compete  with  the  north  American '  sterling  ILk"  !  10000  lu  00  T''fhnto,  $500,000  _  Anyox,  B.C..  in  May.  according  to  a  the  stocks  of  Allied  Packers.  In-  Strategically  Located, 

producers  and  will  not  be  able  to  do  stwiing  Coal  com  .  16  00  16  so  ■  ^ “J  ‘^ttunnipeg.  8i-590,*00.  ’  New  York  expert.  This  compared  j  corporated.  It  Is  interesting  to  note  The  pacing  plants  acquired  by 

so  for  at  least  another  year.  P*"®' j  ToVo^toVxmet .  95  00  National  Standard  Comp^any  of  Can-  707,301  pounds  in  April  and  80,- 1  that  the  current  assets  of  the  com-  Allied  PacKers,  Inc.,  are  strategically 

dictions  arc  being  made  by  instltu-  Toronto  Paper  s's . !  '!!!  8«  00  98  so  ada.  Lirnited.  GueJph_^o^oP,  688  pounds  in  March.  Reduction  in,  pany  at  the  end  of  April  last  totalUd  located  for  securing  the  nece>ssaTy 

itlons  with  vision  that  careful  sel- ;  Toronto  Power  5  *  (i924  *  90  00  92  50 1  The  Modern  ..ystem^^ig  ,  April  results  from  a  fire  I  $16,264,670.  while  current  liabilities  supplies  of  live  stock  and  arc  well 

ection  of  petroleum,  rubber  and  auto-,  t?^"*  Guaramw  x.d*  *  .  ||  id  88  so  Northiand  Securities  Company.  Lim-  at  Anyox  in  March,  when  a  converter  j  amounted  to  $2,499,812  leaving  a  net  located  for  the  distribution  of  the 

mobile  securities  will  make  hand- '  universal  Tool  Steel  3  M  6  00  ited.  Toronto.  $i.o00.  '  building  was  damaged.  w'orklng  capital  of  $12,764,85.8.  The  finished  product.  The  location  of  the 

some  profits  in  the  next  few  years  *  Ga«  .  77  00  83  50  p  y-  ^  '  -  jn^t  sales  for  the  year  ending  April  different  plants  is  such  that  they  do 

owing  to  the  great  expansion  in  road  ^ gotem Assurance . .  u  oj  ...  neo.  co..  of  Canada,  ‘Ottawa.—  The  Canada  Year  Rook,' 30th.  1919,  amounted  to  $99,817,334  not  compete  with  eaxjh  other  In  the 

building  and  the  fact  that  the  motor  I  .-wgr  yo*k  stock  HABKCT  PBICEB  Limited.  Hamilton.  $250.noo.  recently  issued,  states  that  with  the  while  the  cost  of  sales  was  $92,412,-  sale  and  distribution  of  their  pro- 

I  truck  industry  is  In  its  Infancy  and|  recaption  Of  the  United  Sutes.  Canada ;  853  leaving  gross  profits  for  the  year  ducts. 

probably  at  the  point  where  the  *j*®®*5  ^  ^  vimoi’ine '  company.  Limited,  W’ei-  has  more  available  water  power  than ;  of  $7,404,681.  Other  incomes  amount-  According  to  figures  given  out  in 

passenger  car  business  wa^  ten  Linseed  .  !  8o4  8i  sou  804  land,  $40,000.  any  other  country.  Pignwes  of  avail-;  ed  to  $330,616,  while  operating  ex-  Washington,  the  1917  consumption 

years  ago.  I  Am.  ice  ,*?-  ,??  .,.Wt?.'L^i’‘»S^rono'’  able  horsepower  are  :  United  States,  penses  and  other  deductions  left  the  of  dressed  meat  and  lard  in  .the 

. - T" - i  Arnk-ChSrmwe^  45^  i*)!  4^4  visb^rg  Clotbeg.'  Limited,  Montreal,  88.100,000;  Canada  nearly  10.000,000 ;  1  net  earnings  before  taxes  at  $3,225.-  United  States  was  approximateIy*14.- 

Consideration  Is  already  being  Am.  Beet  Sugar  89W  91)*  3914  91  $100,000.  Austria-Hungary,  is  third  with  8,-  401.  Estimated  federal  taxes  at  500.OOO, 000  pounds,  but  in  1918  It  rose 

given  the  reduction  of  .the  f®deraL  Ajn.  Can  no?*  ,??,,  \vrnd“or  $10  ooo  *  400,000.  The  present  per  .-apiia  i  $543,594  left  the  net  earnings  for  the  to  17,250,000,000  pounds.  The  ex¬ 
taxation  suggested  for  next  year  as  Am.  t  *tton  oiL  !  '625j  ”24  "2^  I  ^°The®interprovtnctfli  Chemical  Coni-  power  Of  Canada  Is  larger  than  all  year  $2,681,806.  ports  for  1918  were  nearly  double 


Black  &  Armstrong 

(Buccesscirs  tn  Robin.son  & 
Hlaek.) 

RDAi.  E5T.4TU  5  41.1  .4TIO\4 
HK.\T.4I.*> 

Farm  I, and*.  yinrlKacr*  nail 
Inkiiranrr 


r.ARII  I  ni.llt. 


probably  at  the  point  where  tbe  *j*®®*5  ^  ^  Mimorine '  company.  Limited,  Wei-  has  more  available  water  power  than ;  of  $7,404,681.  Other  incomes  amount-  According  to  figures  given  out  in 

passenger  car  business  wa^  ten  Linseed  .  !  8o4  8i  sou  804  land,  $40,000.  any  other  country.  Pignwes  of  avail-;  ed  to  $330,616,  while  operating  ex-  Washington,  the  1917  consumption 

years  ago.  I  Am.  ice  ,*?-  ,??  able  horsepower  are  :  United  States,  penses  and  other  deductions  left  the  of  dressed  meat  and  lard  in  .the 

. - T" - i  Amk-Ch”rm”s^  45^  474  i*)!  4^4  visb^rg  Clotbeg.'  Limited,  Montreal,  88.100,000;  Canada  nearly  10.000,000 ;  1  net  earnings  before  taxes  at  $3,225.-  United  States  was  approximateIy*14.- 

Consideration  Is  already  being  Am.  Beet  Sugar  89W  oi)*  891*  91  $100,000.  Austria-Hungary,  is  third  with  8,-  401.  Estimated  federal  taxes  at  5OO.OOO, 000  pounds,  but  in  1918  It  rose 

given  the  reduction  of  .the  f®deraL  aju.  Can  no?*  ,??,,  \vrnd“or  $10  ooo  *  400,000.  The  present  per  .-apiia  i  $543,594  left  the  net  earnings  for  the  to  17,250,000,000  pounds.  The  ex- 

ta.xation  suggested  for  next  year  as  Am.  emton  oiL  !  *625?  *624  "2^  I  ^°The®interprovtnctfli  Chemical  Coni-  power  Of  Canada  Is  larger  than  all  vear  $2,681,806.  ports  for  1918  were  nearly  double 

regards  the  steel  group.  It  is  point-  Am.  Hide*  Leather  36)|,  36)5  35  354  j  pany.  Limited.  Montreal.  $99,000.  Other  countries  exoept  Norway.  !  The  authorized  capital  stock  will  those  of  1917,  being  a  little  over  3.- 

.  ed  out  that  any  substantial  cut  Ini  Am’^Locomotive.:;  1*4  1^4  ’9.^)4  MH  L,;^,^t°d‘Toron‘to%‘'ooMftA  -  consist  of  $25,000,000,  7  p.c.  cumu- 1 000,000.000  pounds,  not  including 

this  war  assessmon’  will  add  to  the Um.  Smelting  84',,  854  844  84V4 1  Hector  ,7.  Bousqtiet  &  Freres.  Lim-  It  Is  definitely  stated  by  well  in-  latlve  preferred  of  which  $5,305,000  shipment  to  American  military  forces 

inti  tusic  value  of  Yhc  slocks  con- 1  Am.  steel  Foundries  45  454  44’4  *54  ]  (ted.  Montreal,  tsoo.®®'*  formed  interests  that  copppj-  metal  and  148,000  shares  common,  no  par  abroad.  This  means  a  total  pro- 

cerned;  and  if  inditidual  Income '  ^  1204  1241?  1204  123  *  t  *^®‘'®®T"*  is  now  working  toward  a  level  that  value  of  which  200  shares  will  be  duction  for  1918  of  20.129.800.000 

taxes  should  be  rediued  the  stock ,  Am  Zme  .  24*5  244  24  244  assures  producers  a  fair  profit  be-  issued.  Among  the  liabilities  of  the  pounds  as  compared  with  16,31 7.300,- 

markpf  effect  should  be  material.  Arac.md*^Cob£ir  ’:8’4  ”4^  ”34  "44  ftrEBEC  charters.  cause  of  reduction  of  producing  costs  new  company  are  included  1.059.50®  000  pounds  for  1917. 

— - -  ,,iAtchi»nn  1015*1624  1014  1014  Outremont  Apartments.  Limited,  and  increased  efficiency  of  labor  of  6  p.c.  20-year  bonds,  Matthews-  - 

Most  people  have  their  stocDr  well  I  Aiiintic  Gulf*  w.r  i7T  in  177  i77  r^mnanv  and  increased  efficiency  of  labour  Blackwell  Limited.  It  is  reported  from  houses  with 

protected,  says  a  prominent  *gp|l’  "2'*  ’®®*»  'i!  U)t'v'b?c'*s®r®®®'‘*  company,  with  a  larger  volume  of,  Get  Advantage  of  All  Markets.  I  Pittsburgh  affiliations  that  the  ds- 

Mon  house  with  a  large  wir’  .*ys.cm.  Butii- x  Supsrior  S24  sit.*  .igi,  .*44  La  iiaison  St  riaire.  Limitee.  demand,  which  is  expected  to  expand  Xbe  different  units  forming  the  mand  for  steel  products  is  increasing 

so  that  wc  m.-iy  feci  th.nt  ih-'  iinder-i  Bo^h  irt4*»  i®.5  104  i®44  Three  Ruiidin*^  r.«m.  aJ*  the  government  stocks  of  Europe  merger  operating  as  independent , and  that  this  is  influencing  western 

pinning  of  the  m.t.  kci  t  1  <  Ii;fnrnl»  pirrcT*  334  39  slu  .tju  panv  Pert  Aifred  J’® 'c®  sre  turned  Over  to  Central  European  !  companies  haw  not  been  able  In  the  I  absorption  of  U.  S.  Steel  and  tome 

rr.oiigb  to  wtiliiiand  ord.n.iry  bear  t  »nt<i;an  rafiflc  157'*  158  157'*  1574  Lcure  AutomobtiM  of  St.  Hya-\ nations.  I  past,  to  take  full  advantage  of.  or  j  of  the  independent  shares. 

Irives,  ^ 


market  effect  should  be  material. 


1994  1404  138  139*4 

12^4  1244  1204  123 

24*5  24  4  24  24  4 

its  1144  1124  113 
■*>  1*4 


— - -  ..'Atrhiicn  1014  1624  1014  1014  Outremont  Apartmente.  Limited,  and  increased  efficiency  of  labor  of  6  p.c.  20-year  bonds,  Matthews- 

Most  people  have  their  stocDr  well ,  Ati.mir  jlulf*  W.r  177  in  177  j77  .‘safjjid  rompanv  Umlted  and  increased  efficiency  of  labour  Blackwell  Limited.  It  Is 

otected.  says  a  prominent  comml  ''■|B«hrrh"sm'”"«.r  '904  "c"*  "ft*»  'i!  Ou';b“c'$3®r®®®'‘*  combined  with  a  larger  volume  of,  Get  Advantage  of  All  -Markets.  |Pittsb‘i 

*n  house  with  a  large  wit  ’ .‘vs.em.  Buttr  a  Supsrior  S24  .344  .32*4  .344  La  Maison  St  riaire.  Limitee.  demand,  which  is  expected  to  expand  The  different  units  forming  the  i mand  1 


protected,  savs  a  prominent  commls-  •xjro 

Sion  house  with  a  large  wir’  .*>s;cm.  Butte  X  Superior 
so  that  wc  m.iy  fed  th.qt  ih"'  tinder- 1  Poeeh 
pinning  of  the  m.t.kci  i;  eVrong 
‘er.oiitb  to  wtiliiiand  ordln.iry  bear  u«n4<i;an  rafiflc 
drives. 


1574  158  157'*  1674 
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rinwra^vcMii  times,'  montrIal^  satcrpat,  juiJi  g,  i9i9 _ _ 


REINVEST  YOUR  BOND  INTEREST  TO  BEST  ADVANTAGE 


J.  O.  HattiDKs 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 
30  HOSPITAL  STREET  -  -  -  MONTREAL 

Main  1493 

Direct  wire  with 

Hirsch  Lilienthal  &  Co. 

Members  h'ew  York  Stock  Exchange 
61  BROADWAY  -  -  -  -  NEW  YORK 

Bowling  Green  9780 


Shearson,Hammill&Co. 

Bankers  &  Brokers 

Members  New  York  Stock  Exchange 


Extend  to  the  Public  of  Montreal  their 
facilities  for  dealing  in  American  Securities 
at  the  rates  of  commissions  in  force  on  the 
American  exchanges.  ::  ::  :: 


Montreal  Office 

85  Notre  Dame  St.  West. 

Next  door  to  St.  Francois  Xavier  St. 

R.  C.  STEVTN,  Manager. 


No  Market  Letters  are  issued  by  our  firm,  but  personal  attention 
is  given  to  each  client. 

Montreal  stocks  are  still  low  for  investment  or  speculation. 

F.  NASH  &  CO. 


PAPERS  AND 
STEELS  ARE 
ITHE  LEADERS 


HOW  PREFERRED 
STOCKS  IMPROVE 


Marked  Progress  Has  Been  Made  in 
Eliminating  Diviflciid  Indebted¬ 
ness  oil  Prci'crred  Issues. 


DDM.  STEEL 
.AFAVDRITE 
^AT  TDRONTD 


By  the  declaration  of  p.c.  on  p,  c„nnlv  of  Stork  atl 

Many  New  Record  Prices  Re-  arrears  of  Tooke  Bros,  preferred  Floating  huppiy  01  at 

..  Jrk.«s _ XU..  I  dividend,  the  company  has  cancelled  ;  Toronto  Not  Sufficient  to' 

gistered  During  the  Week  on ,  outstanding  obligations  in ;  wiuh  I 

Large  Volume  of  Business-!  this  respect  and  is  now  free  to  con-;  Meet  the  Demand,  With  Re- 

.  .  A  •  T  I  sider  the  interests  of  the  common  gy]j  That  Orders  W’ere 

National  Brewenes  Again  In-  sharcholdei-s.  should  the  earnings  i 

in  >1  Cnpctaciilar  Ppr- '  itc  sufficient  to  Justify  dividends.  j  Switched  to  Montreal— Inter- 
^  ^  I  preferred  stock  to  be ,  .  Disolaved  in  Toronto  Rv. 

formance.  I  cleared  up  in  like  manner  promises  |  P  Y  Y 

_  I  to  be  Ontario  Steel,  inasmuch  as  ;  _  ^ _ _ 

i  there  now  remains  to  be  paid  off  in, 

The  action  of  the  Montreal  stock  '  this  issue  only  2%  p.c.  1  Toronto.— Local  traders  have  been  | 

market  indicates  that  the  public  are  !  The  declaration  of  the  7  p.c.  vouch- '  quite i  considerable  buyers  of  Domin- 
taking  hold  of  the  situation  on  a  ’  er  on  the  1!)13  preferred  stock  of  glares,  moving  the  price' 

broader  scale  than  at  any  time  since  j  .Spanish  River  makes  a  beginning  ^  ^  points.  The  bull  in- 

tho  year  lOlfi  when  prices  reached  on  ’be  clearin.g  up  on  the  pivefcrred  ,  particularly  strong, 

an  unprecedented  level.  fh'ro  arp  nrn^^^ects  that  thra^cuV"’^  ’be  public  have  beerfin  the  mar-; 

As  a  conscgucnce  it  is  not  surpris-  ’here  are  Pre^Pects  that  the  a^cu  |  shares.  The  local  1 


Toronto  Not  Sufficient  to' 
Meet  the  Demand,  With  Re-| 
suit  That  Orders  Were 
Switched  to  Montreal — Inter¬ 
est  Displayed  in  Toronto  Ry. 
* 

Toronto. — Local  traders  have  been 


McDoiigall  Si  Cowans 

Members  of  the  Montreal  Stock  Exchange 

OTTAWA  CTHPI# ‘DDni/CDC  WINNIPEG 
QUEBEC  OlUuVV  IjKUI\LK0  ST.JOHaN.N-B. 
HALIFAX 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


“Vs"aconsegu^^^^^^^^^  are  prospects  that  the  I  ^  ■ 

that  the^volume  of  business  is  mulations  on  all  the  preferred  stocks  J  ^  ocai 

X,  , _ _ I  «.-ni  hp  nai/t  nff  pre  .T  ?reat  pn eth  nf  1  uoaung  supply  oi  i.70inmiuu  iron. 


;:^pidi7  in^easing.  and  that  new  |  will  be  paid  off  ere  a  great  length  of  — -  Sd  to  hat^‘=  w,;^n; ' 


hi?h  Drlc€‘s  arc  beinff  rocord^d  daily,  time. 

In  flct  for  the  l^t  month  or  so.  Xow  Dividend  Payers.  1  SrL”i' 

pverv  listed  stock,  and  the  principal  '  Within  the  past  few  weeks  the  pre-  |  The^ 

unlisted  issues  as  well,  have  made  I  ferred  issues  of  Ames  and  Atlantic  i  Toronto  account.  The 

ed^be  highest  point  in  their  history.  I  M'e  have  therefore  the  following  I  speculative  account. 

Notwithstanding  the  substantial  |  preferred  stocks  on  a  dividend  basis  Toronto  Railway  Situation. 


year,  but  many  of  them  have  reach 
ed  the  highest  point  in  their  history 


Notwithstanding  the  substantial  preferred  stocks  on  a  dividend  basis 
enhancement  in  values  the  market  but  with  arrears  still  to  be  paid:  .41=  1 

continues  to  present  a  strong  under-  Abitibi,  p.c.  arrears;  Atlantic'  evident  from  the  interest  dis- 

tC  d  rprineipallv  to  the  fart  that  Sugar.  2')-->4  p.c.  arrears:  Ont.  Steel. !  P'a>-’'d  in  Toron  o  Rails,  stock  which, 

uHie  lull  iMiiiiiia  .  >  -ji'  or-rnonc-  \ moc  H«ixinr>  ‘’‘11/  I adv'auccd  ncarlj'  ten  points  in  a 

the  buying  demand  continues  to  ex-  -k  I’-;;  ne  a^''-f“^k.  that  the  public  entertains  real 

ceed  bv  a  wide  margin  the  volume  of  p.c.  arrears,  tan.  tar.  -b./4  p.c.  ai-,^ DoHmo.,  kxir,,. 

stock  offering  for  .sale.  This  is  indi-  rears;  Spanish  River,  .3.5  p.c.  arrears.  ;  b^PP 

rated  by  the  fact  that  the  various  is-  Only  three  companies  have  not  yet  i  ‘tat  anrt  o  half  ^h^  thA  ritv^nr  the 

sues  Continue  to  respond  vrith  taken  any  action  regarding  the  ar- '  and  a  half  by  ^ 

facility  to  any  buying  demand  of  im-  rears  on  the  preferred  dividends  1  that  wUl  yie^rt^irplus  ear 

portance.  as  shown  bv  the  steady  up-!  on  regular  dividend  payments,  these  pasis  that  will  jie  d  .ur^^^  tx-vu- 

ward  trend  to  the  great  majority  of  being  Carriage  Factories,  upon  vvhieh  ! available  for  W-bi  e , 

securities.  the  arrears  now  amount  to  in  tjie  ' a  good  deal  of  the  newspaper  talk  is ; 

.  •  ^  A-  L-  -v  4.  K.  vicinity  of  32  p.c.:  Goodwins  Limited.,  fsamst  an  increase  in  fares,  there  IS, 

I.iqiiidatinn  Easily  .\bsorbPd.  probably  35  p.c..  and  Sawyer  i  a  growing  feeling  that  a  five  cent 

It  would  be  idle,  of  course,  to  sav  vi^ocoi-  ■oritv,  nKnnt  •nr-  ;  fare  will  have  to  be  granted  if  a 
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sues  eontinue  to  respond  with  ]  taken  any  action  regarding  the  ar- 

facility  to  any  buying  demand  of  im-  rears  on  the  preferred  dividends  j^at  wUl  yie^rs^irplus^e 

portance.  as  showm  bv  the  steady  up-!  on  regular  dividend  payments,  these  basis  that  will  jie  d  .ur^^^  tx-vu- 
I  ward  trend  to  the  great  majority  of  being  Carriage  Factories,  upon  'vhich  ! 'ngs  available  for  d.v^e^^^^^^^  ^-bi  e , 

I  securities.  the  arrears  now  amount  to  in  tjie  ' ^  of  the  newspaper  talk  is ; 

.  L-  -v  4.  K.  vicinity  of  32  p.c.:  Goodwins  Limited,, 

I.iqiiidatinn  Easily  Absorbed.  probably  35  p.c.,  and  Sawyer  i  ^  growing  feeling  that  a  five  cent 

It  would  be  idle,  of  course,  to  say  Massev  with  about  35  p.r.  i  have  to  be  granted  if  a 

that  there  is  no  profit-tak1n,g,  for  it  in  the  ea.se  ofthe.se  three  eompan-  stffot  railway  service  is 

must  be  understood  that  around  pre-  jpg  there  are  indications  of  an  iip- .  b**  given;  and  it  is  believed  that, 

sent  levels  the  temptation  to  sell  is  proved  position  for  the  preferred  ’'"'v*''  Provision  could  he  made  for 

stroug,  especially  upon  the  part  of  I  .stock.  The  events  of  the  pa.st  six  I  shareholders  if  a  five  cent  fare  were . 

those  who  have  carried  their  hold-  month  are  distinctly  favourable  for  j  operation.  j 

ing.s  from  price  levels  prevailing  |  Carriage  Faetories  and  more  recent  Steel  Foiintlries  Strong.  ! 

some  months  ago.  But  this  liquid-  j  developments  have  improved  the  sit- '  There  is  a  good  deal  of  interest  in 
aiion  is  easily  absorbed,  and  con- 1  nation  yet  further.  A  recent  an-  dominion  Foundries  and  Steel  stock 
srqucntly  under  a  continued  heavy  ,  nouncement  indicates  that  the  Saw- '  ivhich  recorded  nearly  five  points’ 
demand  prices  continue  to  ascend.  |  yer  M-assey  situation  is  being  taken  advance  in  private  bidding.  A  good 
It  is  true  that  some  issues  look  ■  in  hand  and  the  market  action  on  Heal  nf  hnvinir  Hnrinc  the  nast  sev- 


deniand  prices  continue  to  ascend.  |  yer  M-assey  situation  is  being  taken  advance  in  private  bidding.  A  good 
It  is  true  that  some  issues  look  -  in  hand  and  the  market  action  on  deal  of  buying  during  the  past  sev- 
high  around  present  figures,  hut  the  Goodwins  indicates  a  better  situa-  epal  months  is  stated  to  have  been 
public  are  not  disiKised  to  argue  the  |  tinn  in  c.onnection  with  that  com- !  for  American  account.  This  is 


Cable  address: 
"Nash”,  Montreal 


G.  H.SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  -  •  .  Montreal 

Members  Montreal  Stock  Exchange 

We  execute  orders  in  VICTORY  LOAN  and  other  BONDS 


why  and  the  wherefore,  but  are.  ready  i  pany.  |  causing  some  speculation  in  view  of 

to  follow  the  crowd.  .Many  stocks,  -  fapj  big  American  steel 

on  the  other  hand,  are  advancing  he- 1  ^companies  have  indicated  their  de- 

;  cause  of  bullish  circumstances  im-  ApAMny  nrrfpQ  sire  to  secure  Canadian  plants. 

I  mediately  connected  with  their  fu-IUH/IPIP  I  UtrLllO  Strength  in  Spanish  River 

ture,  anjj  these  issues  have  a  very  fthares,  which  advanced  more  than 

,  large  following.  ITO  p|W|pL  MR  g  dozen  points  in  a  week,  is 

Spanish  Issues  Strong.  II  W  Ul  W  lULIlU  ,  largely  credited  to  the  improved 

In  this  regard  may  he  mentioned  I  —  ■ — •  .operating  position  of  the  company, 

the  Spanish  River  stocks,  preferred  !  After  paying  dividends  regularly  The  company  closed  its  financial 
and  common,  the  former  of  which  I  for  six  or  seven  years  past,  Granby  Vfar  on  Monday  last,  and  the  result, 
I  made  its  best  price  on  record,  w-hile  Consolidated  Mining  &  Smelting  &  reported  to  be  eminently  satis- 
the  latter  sold  at  its  highest  since  Power  Compan.v  has  again  been  factory.  Large  quant  \ies  of  pnlp- 
i  1914.  Riordon  Pulp  &  Paper  also  forced  into  the  list  of  non-dividend  w-ood  which  the  company  had  on 
made  its  best  price  of  the  year.  The  payers.  hand  the  year  previous,  was  used  to 

other  paper  issues  held  around  re- 1  The  rompany  has  passed  the  qiiar-  poori  advantage:  and  eareful  man- 
i  cent  figures.  terly  dividend  of  114  p.c.,  this  action  agement  is  stated  to  have  kept  down 

These  stocks  advanced  on  the  very  j  being  due  to  the  continuation  of  tiperating  costs  to  the  point  where  a 
'  promising  outlook  for  dividend  ac-  strikes  in  the  Granby  district  and  to  substantial  operating  profit  was  pos- 
I  tion  on  the  senior  issues,  which  is  !  labour  conditions  In  general  as  w'ell  sible. 

i  likely  to  be  recorded  in  a  short  time.  >  as  to  the  peculiar  conditions  in  the  Dominion  Bank  Shares.  , 

i  They  were  also  helped  by  the  fact  |  copper  industry.  Flour  milling  shares  have  been 

that  the  company’s  year  which  ended  |  The  company’s  Grand  Forks  smel-  'there  are  signs  of  an  early 

on  June  3ii  will  show  a  very  satisfac- -  te r  has  been  shut  down  owing  lo  a  revival  of  Interest  in  these  securities, 
tory  earning  record,  probably  the  shortage  of  coke  and  a  strike  among  Brazil  was  slightly  easier.  Steam- 


GRANBY  DEFERS 


Spanish  Issnes  Strong.  | 

In  this  regard  may  he  mentioned  I 
the  Spanish  River  .stocks,  preferred  ! 


M.  C.  Oswald 


WE  WANT  TO  BUY 


Oswald  Brothers 

(Slembers  Montrea!  Stock  Eachaojej 
Establlsbed  1S69 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telephones :  Main  6675-6676 


100  Cnn.  .Mnreoni  rom. 

50  Fronleiiiic  Brewery  rom. 

100  Nofith  Cnn.  Power  rom* 
aSM  >iit.  Briek  kondn 
100  Carrlai^e  Factory  pfd. 

$5M  ilue.  JacqacM  Ciirtler  bouds 
50  Beldlnp:  Paul  com. 

$5M  Sterling  Coal  bondsi 

25  International  'tlllllnj^  pfd. 
200  Black  Unkc  .ANhcNtoa  com. 
a.5M  tintnrio  l*ulp  hondn 

aSM  South.  Can.  Power  6^  be 
with  50'^rbonuA. 

25  Home  Bank  of  Canada 
fk'SM  Spontwh  niver  6^e  bond.*i 
S5W  St.  Lawrence  Suarar  6'^c  bog 


S5>I  Quehce  R>.  5' 


WE  HAVE  FOR  SALE 


tor>  pfd.  best  on  record.  the  miners.  ! 

The  steel  stocks  were  the  most  ■  ■  ■  — - -  ■ 

6-"'bi.iid»  af’tive  after  the  Spanish  River  issues.  IIOT  nnnmT 

viiiiins  pfd.  both  Steel  of  Canada  and  Dominion  i  III  I  IV  I  l#|||cr  n  I 

«^'**bo"nd«'”’  S’Pt'l  getting  to  their  highest  point  |  I  U  kiw  I  llUUkll  I 

i'o'Wer"eri>  bond  for  the  year.  Ontario  Steel  was  also  ClAJnCOM  PIIAHrCI 
i».  stronger,  while  Scotia  was  on  the!  VIM|#V||IU  V|ini#bV' 

Canada  quiet  Side.  Steel  of  Canada  and  I>o- 1  Wllfll  Wwll  WlinillaW, 

SuKar*e'c'bond.^  m'nion  steel  w'ere  In  demand  prinb  !  ' 

V  bonds  cipally  on  the  strength  of  merger  j  Stated  Latest  Financial  Report 

e  bonds  talk,  though  the  bullish  tone  to  the  I  Shows  .32  F.C.  Earned  on  the  I 

'OR  ^Af.F  stocks  in  Wall  Street  was  no  I  J  Preferred  Shares  for  i 

vrmv  doubt  a  now’erful  helping  factor.  F  X'car. 


$5M  s,.  vinurlee  Cotton  bonds 

100  Doni.  Steel  Corp.  pfd. 

2S  I.oem's,  Montreal,  com. 

100  Belding  Paul  com. 

S2.M  Penmans  Ltd.  SG  bonds 
•.S-M  Western  Powrr  Sri-  bonds 
MVI  Maritime  Coal  OG  bonds 
M'l  Mexican  IVor.  Power  Sri  bonds 
20  Loew’s  Theatres  Mtl.  pfd. 

S5M  Asbestos  Corp,  SCt  bonds. 

Prices  upon  application, 

Oovernment,  Municipal  and  Corpora¬ 
tion  BONDS 

.4nd  enlisted  and  Inactive  Stacks 
Bonsht  and  Sold 


doubt  a  pow’erful  helping  factor.  Year, 

Toronto  Railway  Rolds  Advance  |  It  is  expected  that  the  issue  of  pre- 
In  the  traction  issues  Toronto  j  leered  stock  of  the  Robert  Simpson 
Railway  continued  strong,  while  ^  block  of  w-hich,  amounting  to 
Brazilian  and  Detroit  ruled  about  I  disposed  of  in  Toronto  | 


recently,  will  shortly  be  listed  on, ’he  1913 


ship  shares  showed  little  change:  ' 
and  Dominion  Bank  shares  showed 
sharp  recovery  to  the  highest  price 
for  some  time. 

Buye.rs  of  Victory  Loans  were 
mostly  small  traders  though  some 
$25,000  and  $50,000  blocks  of  the 
small  date  Issues  changed  hands  at 
firm  prices.  ! 

SPANISH  PREFERRED  I 

ON  EX-VOUCHER  BASIS 

-  I 

Spanish  Riv’er  Preferred  Stock  of 


The  Atlantic  Sugar  issues  were  Toronto  Stock  Exchange, 
again  among  the  stocks  which  made  These  shares  have  been  listed  In 
new  high  records,  heavy  buying  by  London  for  some  years. 


jw  selling  ex- 
dividend  voucher.  | 

Those  who  have  been  following 
this  stock  will  remember  that  two  is- 


RFfNVFST  I  TruaXpJtiMinsCo. 

Xl-JuXil  T  X-lO  1  LEWIS  BUILDING*^*^in36l8-36l6 


the  interest  from  your  Vic¬ 
tory  Bonds  to  the  best 
advantage  possible. 

A  few  high  grade  pre¬ 
ferred  stacks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investment. 

We  would  be  pleased  to 
discuss  all  your  invest¬ 
ments  with  yon. 

A.  E.  REX  &  CO. 


82  ST.  FRANCOIS  XAVIER 
STREET 


Fairbanks 
Gosselin 
&  Co. 

Members 

Montreal  Stock  Exchange 

Securities  bought  for  In¬ 
vestment  or  carried  on 
conservative  margin. 

86  St.  Francois-Xavier  St, 
Telephone :  Main  4090-340 


LEWIS  BUILDING*^*>\ain3618’36I9 
MONTREAL 

IFormerly  Imperial  Securities  Co.l 


,  .New  York  interests  helping  both  The  shares  were  sold  in  Toronto  sues  of  Spanish  River  Preferred  have 
'  issues.  by  a  syndicate  composed  been  dealt  in  heretofore,  one  being 

Canadian  Oar  &  Foundry  issues  Ames  &  Co..  Dominion  Se- !  known  as  the  1913  issue,  and  the 

went  higher,  but  eased  off  again,  purities  Corporation,  and  Morrow  &  other  as  the  1914.  On  the  former, 
especially  the  common  stock  w-hich  J^hett,  The  shares  bear  six  p.c.,  the  dividends  on  the  preferred  stock 
showed  an  erratic  tendency  before  at  the  sale  price  of  80  yield  7^  ,  hav-e  been  accruing  since  1913,  so 
settling  down  towards  the  middle  of  i  ^hat  the  payments  are  now  6  years 

I  the  week.  Rumours  of  action  to  eli-  stated  that  the  average  net ;  in  arrears,  being  the  equivalent  of 

minate  the  preferred  dividend  in-  ^smings  available  for  preferred  $42  a  share.  On  the  latter,  the  divi- 1 
debtedness  gave  an  Impetus  to  this  dividends  during  the  last  five  years  dends  have  been  accruing  for  5  years 
issue,  which  w  as  lacking  when  talk  have  amounted  to  over  25  p.c.,  and  and  amount  to  $35  a  share.  The  com- ' 
of  a  paiment  threugh  the  issue  of  1919  over  32  p.c.  pany  recently  decided  to  issue  a  i 

notes  superceded  the  more  bullish  V  ^(tdivldend  voucher  for  one  year’s ! 

talk  on  the  stock.  YORTO  RICO  EARVIVPvi  I  dividend  to  the  holders  of  the  1913' 

The  milling  and  cotton  stocks  -were  >,/'  _  ^  /  issue.  The  stock  Is  selling  cx  this 

quiet  but  prices  held  steady.  GSi,  i  <  r-  dividend  voucher  today. 

National  Breweries  again  indulged  x,  earnings  of  the  Porto]-  Hereafter  all  Spanish  River  Pre- 1 

in  fl  Rnprtfl/'iiiAr  nprfftrmancfi.  rfta/'h-  Raihvay*  Company,  Limited,  for  ferred  stock  will  be  on  the  same. 


CONSOLIDATED  SMELTERS  The  milling  and  cotton  stocks  were  ^  ^  KIL.U  giAKAUNlrb  .  issue.  The  stock  Is  selling  cx  this  j 

- -  quiet  but  prices  held  steady.  Gfn,  i  ,  /-  dividend  voucher  today. 

National  Brew-eries  acaln  indiileed  gross  earnings  of  the  Porto]"  Hereafter  all  Spanish  River  Pre- 1 

j  Smelting  charges  by  the  Consoli-  in‘a  spectacular  performance,  reach-  ^’^o  Railway  Company,  Limited,  for '  ferred  stock  will  be  on  the  same, 
dated  Mining  &  Smelting  Company  of  ing  a  new  high  record  on  an  advance  month  of  May,  were  $163,225  basis  and  will  carry  $35  per  share  i 
Canada  at  Trail,  B.  C.,  have  been  of  over  thirty-five  points  from  last  ^^mpared  with  $86,820  in  1918.  an  in  arrears  still  due  to  holders  there- 

J.  ...  wAAk-pnH  increase  of  $16,396  or  18.88  p.c.  Net.  of. 

vendicated  by  a  committee  of  invest!-  in  the  unlisted  department  Tram-  period  were  No  announcement  has  yet  been 

gation,  which  has  just  made  its  re-  „.gg  ^he  feature  selling  up  to  compared  with  $38,776  in  made  respecting  the  date  or  man- 

port  to  Hon.  Martin  Burrell,  Minister  its  best  price  of  the  year.  The  increase  of  $8,201  or  21.38  ner  of  payment  of  the  dividend 

of  Mines,  Ottawa.  This  committee  strenmh  in  this  issue  Is  no  douibt  i  '"oncher  for  $7  per  share  given  to , 

was  appointed  after  complaints  had  predicated  on  the  fact  that  the  Tram-  Gross  earnings  for  the  five  months  tbe  holders  of  the  1913  Issue.  It  is  i 

been  made  by  the  Associated  Boards  way  Commission  is  now  considering  I.'.a  •.  ,  1919 ,  interesting  to  note,  however,  that 

of  Trade  of  Eastern  British  Columbia,  the  question  of  Increased  fares  for  co“Pared  trim  |4-l,»64.-0  in  IdlS,  an  this  is  the  first  step  In  the  refin- 

and  made  an  investigation  "as  to  the  the  company.  I  ^crease  of  $66^823.63  or  13.46  p.c.  ancing  now  going  on  in  Spanish 

fairness  or  otherwise  of  the  smelting  /  -  7^ .  same  period  River. 

charges  against  silver-lead-zinc  ores  i-«nn>«nv  8TRnvr  «i  o'i  o  ‘’0”aparod  ^’Rh  - - 

by  this  company.”  The  committee!  r»™PS0N  SHARES  STRONG.  $190 20L21  in  xDlS.  a  decrease  of  $13,- .  ILLINOIS  TRACTION  EARN- 

poTiKiRted  of  Sarrmpl  S  Fnwlpr  Bohort  Slmnson  Comnanv  nra-  P-®’  !  i 


and  made  an  investigation  "as  to  the  the  company.  /  or  ^oojo^o.oo  or  p.c.  ancing  now  going  on  in  Spanish 

I  fairness  or  otherwjse  of  the  smelting  /  -  P®*" 

i  charges  against  silver-lead-zinc  ores  i-«nn>«nv  8TRnvr  «i  o'i  o  ®0“aparod  ^’Rh  - - 

by  this  company.”  The  committee!  r»™PS0N  SHARES  STRONG.  $190 20L21  in  4918.  a  decrease  of  $13,- .  ILLINOIS  TRACTION  EARN- 

consisted  of  Samuel  S.  Fowler.  Robert  Simpson  Company  pr®. |  or  b.j.i  p.c,  |  TNnft  H 

(Chairman),  Ivan  De  Lashmutt  and'ferred  shares,  which  were  sold  by  |  _ _ _ _ _ '  *  ^ 

James  Anderson.  They  were  assist-  Toronto  bond  houses  recently  to  thel^Eln  STEEL  OF  CANADA  rLANT.i  i 

ed  by  Mr,  0.  R.  MTiltaker,  an  Amer-  extent  of  $500,000,  have  quickly  I  Our  Hamilton  correspondent '  _  earnings  of  the  Illinois 

lean  expert,  and  by  other  competent ,  taken  ft  position  in  trading.  Al-|  wires: —  Traction  Company  for  the.  month  of  j 

assistants.  The  chief  complaint  was  j  though  not  yet  listed,  they  have  been  ;  "While  the  financial  centres  are  $1,356,165  compared  | 

against  the  charges  levied  under  •  selling  up  '4  to  5  points  from  the;  mainly  concerned  In  bringing  about  $1,169,809  In  19181  or  ftn  ln-| 

i  Schedule  B.  The  comnjJltee  finds  original  selling  price  of  80.  ia  union  between  Steel  of  Canada  p.c.  and  compare  with ; 

I  that  the  application  of  Schedule  B I _  — —  Dominion  Steel  Corporation  and  Total  net  earnings  | 

'  has  proved  Its  general  Justification.'  i  In  disruKsing  other  possibilities  for  a  Period  were  $346,388 

I  It  has  brought  about  an  Improvement  stated  that  the  company  had  all  the  ]  line-up  of  Canadian  iron  and  steel  -  $320,636  In  1918  or 

in  the  value  of  supply  of  ore  and  a  properties  It  needed,  and  there  was  i  prortucorn  which  would  sooner  or  J?  , '  ”2  P.c.  and  compare 

i  decrease  In  the  cost  of  operation  to  no  thought  of  any  such  action.  Opera- 1  later  develop  with  the  United  States  witb  :f320.204  in  1015,  j 

'such  an  extent  that  "the  committee  tlons  were  going  on  with  the  Con- 1  Bled  (.’o:  i>oratlon,  the  officials  of  F^ss  earnings  for  the 

has  felt  warranted  In  asking  the  solldated  as  visual,  and  there  is  no  i  .Steel  of  Canada  oontinue  to  apply  91et.  1919, , 

'company  now  to  act  upon  Us  under-  likelihood  of  a  shortage  of  coal  or :  theinseivcH  assiduously  to  the  end  of '  4.870  compared  with  $6.- 

taklng  to  revise  the  existing  schedule  coke  owing  to  the  Fernle  strike,  as  UecplrK  .Steel  of  Can.idfi  to  the  front !  'n'roaeo  of 

In  favour  of  the  producers  of  ore,"  there  are  supplies  In  hand  to  last !  in  its  (,'*n  particular  field.  ir-  .  $1,478,- 

The  committee  suggests  the  appoint-  several  months.  There  Is  a  better!  "In  'irnlts  close  to  tin*  comiiany ;  ‘’’I'’'  n'*  earnings  for 

:ment  of  a  permanent  committee  with  demand  for  metals  than  for  soin'’  (he  hiai-meat  Is  nrt4d«--and  In  fact'"’'*  $l,9r,n,607  1 

■  functions  similar  to  Its  ow-n  to  adjust  time,  and  with  the  signing  of  the  Is  crf  ri;i*-d  to  Robert  Holisnn  the  eomnsreq  with  iFn7i,.n.,  In  V'ls,  or 
'  futijre  schedules.  Peace  Treaty.a  return  to  normal  de-j  Fresldeni  of  the  company  that  Hied  ■ 

The  recent  report  that  the  Con-  roand  la  exp«cuid,  Tfce  company  has  of  (’aiuKia  has  decided  10  eaiAbllHh .  f"”"" | 

soUdated  .Mining  A  Bmeltlng  Com-  not  yet  e,x|)4.rlenced  any  labor  iron-  a  platj-  at  port  Willityii.  The  pre  |  I 

pany  was  likely  'o  take  oyer  some  of  I  hie,  ExlonePms  of  the  plant  and  rise  m,  „f  this  plU'  in  not  set  Vicwait,  M*’  Work  on  I'l,.  pro. I 
the  properties  of  the  Granbv  Con-  power  line  auilmrized  at  'he  |a.“t  an-  forth  !  ,•  u*  extent  will  bei.»  (,<•  j,,.-*..  n  »b  'tine^  ■. 

.solldated  In  Hrltlah  Columbia  we'  nual  rcectlcg  are  btlnt  proceeded  v  t.^n  tt  I"  add'd  'ha'  It  mil  <0  f-.ij  ai  d  rib  oiii<  r(,pp:i._i, 

officially  denied  yeetorday.  It  was  with,  i  enjp.ov  _  y)  hands."  j  have  been  unrovereil. 


STOCKS 

and 

BONDS 


to  meet  the  demand. 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  21?3 

2124 

2125 

2126 


MONTREAL,  Qle. 


PARTIAL 

PAYMENT 

PLAN 


THE  SAFEST  FDRM  OF  INVESTMENT 

Government,  Provincial  and  Municipal  Bonds 

The  security  behind  Goveniment,  Prorincial 
and  Municipal  Bonds  is  the  strength  of  the 
financial  condition  of  the  country. 

On  this  account  these  Bonds  represent  the 
SAFEST  foiTn  of  investment. 

We  specialise  in  Government,  Prorincial 
and  Municipal  Bonds. 

Correspondence  Invited. 

HERDMAN  &  COMPANY 


Members  of  the  Montreal  Stock  Exchange 

BANKERS  AND  BROKERS 


201  Dominion  Express  Bldg. 


J.  H.  REDP.4TH 


MO-VTREAL 


A.  ROSS  CRAWFORD 


Redpath  CBl»  Company 


Mrmbers  Montreal  Stock  Exchange 


56  St.  Francois  Xavier  Street 


MONTREAL 


TEL.  MAIN  6900.  All  Departments 


INVESTMENT 

SECURITIES 


What  is  the  Earning  Power 
of  Your  Money  ? 

Is  your  money  returning  you  the  rate  of  interest  it 
should  return  at  prevailing  prices? 

Is  it  invested  in  enterprises  that  have  definite 
prospects  for  future  development  and  expansion? 

What  are  the  opportunities  for  an  appreciative 
increase  in  the  EARNING  POWER  of  your  money? 

We  are  at  your  service  to  help  you  to  invest  your 
money  wisely  and  advantageously. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building  -  MONTREAL 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stork  Exchange 
6PEC1AUSTS  UNLISTED  SECUSITIES. 

Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  Exchanoes 
Correspondence  Solicited 

106  BAY  STREET  (Second  Floor)  TORONTO 


Cables:  "BURPORT" 


BURNETT,  PORTEOUS  A,  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


Tal,  •4*'"\e380 


61  ST  FRANCOIS  XAVIER  STREET 


Members  Montreal  .Stork  Exchange 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Teirphono  M,  1111,  1115.  s2  .HT.  I  MAM  Ul.S  XAIII.H  STIll.FT 


